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MONTREAL,  SATURDAY,  NOVEMBER  3rd,  1923 


1 0O.  A  OOPY,  $3  A  YEAR 


To  the  — 


Holders  of 
Victory  Bonds 

Due  \ovembrr  l.t,  1923. 


Approximately  $100  000,000  will 
be  paid  in  cash  to  holders  ot 
V’lctory  Bonds  due  November 
1st. 

For  the  reinvestment  of  such 
funds  there  Is  no  better  security 
than  the  new  issue  of  Province 
of  Ontario  Twenty-five  Vear.trc 
Uonde,  line  l.'ith  October,  1948. 
which  mny  be  piirchiiecd  at 
98  anil  Intcreet,  Yielding  3.14<;r. 
The.se  bonds  may  be  procured 
In  denominations  of  $500  oj- 
$1,000. 

Orders  may  be  telepraphed  or 
telephoned  at  our  expense. 


AE-AMES&CO 

TORCNTO  ii^ONTREAL  NEW  WnK 
VICTORIA, 9.C.  CHICAOO.Ikh 

Membtrt  Torontn nnd  Montreal 
Stock  Exchangat 


Public  Utilities 
for  secure 
investments 

BOxNDS 

(>ui“t»eo  Pomr  1st  fi's  Oct. 
1.  IDoU,  Bt  Ou  to  jiold  afu 
jirii\.  I!  ".S*^ 

‘.Hoiitn  al  Tram.  Porpi  t,  .Vs 
at  niarkot  to  jlold  approx. 
«  l-l'Tr. 

.litmaica  Piibllt-  Sorvioo  1st 
fi  l-‘2*s  1913,  Ht  10(1  to  yield 
approx.  «  l-2''r. 

STOCKS 

Otl.'iti.T  Ii,  n.  &  P.  61-2% 
19il.  at  10(»  t<>  yield  approx. 
(5  l*2'r. 

*Iloil  IVlcpliono  of  Canada, 
^'/i  Coiiinion  at  market  to 
yield  approx.  <5  l-l''.  . 
.laniuica  Piiitlic  Sortico  7% 
Pfd.  at  9."i  to  yield  7  3-Nre. 

♦Li;»tci4  Montfia!  Stack  KxchangT'. 
.Seeiirities  of  the  above 
cIhns.  servliiir  lurtre  oom- 
niiiiiities  under  favoi-able 
ininehises  with  stieh  neces¬ 
sities  as  lipht-  lieat,  trans¬ 
portation.  and  teleplione 
lime  a  loiKf  record  of  stale 
ility  find  sniefy  nnimiiaired 
by  ehaiittes  in  wnenil  con¬ 
ditions. 

Compute  circuiars  on  request. 

Greenshields  &  Co. 

D4jUr%  iff  CemmJmn  Bottd 
Members  Mtmtrmet  StomA  i^cksnie 

Montreal:  17  St.  JoKn  Street 
also  Mount  Royal  IJotel 
loronto-  14  K-*rj5  Strerf  Kaat 
Ottawa:  46Kl|iin  Street 


BUSINESS  finds: 
MAIN  FACTORS 
ARE  FAVORABLE: 


Outstanding  Was  Move  in  Eur¬ 
ope,  to  Settle  Reparations  — 
-Baldwin’s  Policy  Promiangr — ‘ 
Becker  Failure  Most  Influen¬ 
tial  Locally  —  Flour  and 
Woollen  Prospects  Brighter,  j 


Ottawa  Light,  Heat  &  Power  Co. 


Limited 


6fo  Refunding  Mortgage  &  Collateral  Trust 
Sinking  Fund  Gold  Bonds,  Series  A 

Due  Sept.  1,  1953 

Price  100  and  interest,  yielding  6% 


Pundamental  busines.®  conditions!  ff  •  w-i  ■  q  g-^ 

continue  to  Impro.ve  slovriy.  altbougli  j  Harris,  roroes  cc  .Lompanv 

in  spots  various  incidents  «?111  break.  ,  .  X  • 

out  with  an  imfavoiTiblc  influence  re-  j  21  St.  John  Street  Limited  ^  ^  ^  Buildin«- 

tardlnR  the  advance  to  a  more  nor-'  TVfnV'T'm,' 1 1  'T'j-iTifX'VT'v-. ,  ^ 

mat  position.  Undoubtedly  the  mo.st:  3IUIMI<L..\L  TORO.\  LO 

outstanding’  factor  of  the  week  has  i 
been  the  general  acceptance  by  the 

United  States  of  a  part  In  the  settle- 1  —  ■  ■  '  .  ■■  — -  -  ,  ,  —  ,  _ 

meut  of  the  vex'cd  reparations  ques-  •  - ;;ii—  _  i  —  i  ..  ,  ———■»■■  — . -  .1 

tlon  with  Great  Britain's  ready  eup-i 

Must  be  Deflated  CUT  HOLLINGER 

•Any  real  progress  niaae  in  a  settle- 1  __  _  wwiiiWl»ak.Bll  Hfl  fc  N  s 

maneut  arrangement  with  Oonnany  1  Before  Business  is  Good  nilTPilT  1Q7Q 

should  have  an  immediate  effect  in!  _  a  «  *  1  •  UUlrUI  Bkl  I  J  a.  ‘J 

|rtS  °rSS;  Bond  Markets  Promising  nyrn  to  non  nnn 

Preferential  TBiiif  Move.  ^  Impossible  Economic  Situation  With  Fiwm  Products  So  Far  Below  ^  YfcjUUUjUUv 

ITie  movement  in  England  for  tar- !  Manufactured  Prices — Unemployment  May  Be  Necessary —  - 

which  IS  a  n6(*ssaryi  Process  Will  Improve  Investment  Markets.  Serious  Result  of  Lack  of  Power 

condition  for  preferential  i-elatlonsi  <  i?  d*  n/i*  *  ^ 

for  the  Dominions  ha.s  also  stimulat-  - -  J”®!;  “'S  Mining  Company  — 

ed  interest  In  lndustri.1 1  circles  asj  D.  I.  MclA'od,  of  Mcl.cod,  Young.  Wclr  *  re.  ,  Daily  Average  at  Present 

likely  to  develop  new  markets  over-j  The  past  two  months  have  witness-  holdings  in  the  Tinjids  of  these  msti- [  4115  Tons  Against  4135  Last 

seas  for  Canadian  products.  I  ed  the  absorption  in  the  Canadian  In-  tntions  and  In  ti.  uhands  of  others  I  Year — ContractorsStai  lWork 

Caia<^rNSonarnaiIn^y?a  Sej  f 200.000, 000  Do-  Siadr'^IiniJ^ed'!!!  The  0 1^  1  Vigorously  on  New  Plant, 

prospects  for  the  month  of  Otcoberj  niimon  of  Canada  bond-s,  .$40,000,000  (arlo  issue,  it  may  be  assunieii  that! 

showing  a  handsome  gain  in  operat-i  Prowince  of  Ontario  Tmnds  and  |6,-  between  $75,000,000  and  $100.-  ><’>''  ‘’f  HolliuKcr  Cold 

iiig  surplus,  as  well  as  a  prelimin- |  700,000  (hty  of  Toronto  bonds — al-  000.000  of  proceeds  of  the  192.1 1 -^iini  s.  as  a  result  of  the  .scarriiy  ei' 
,u>  repert  from  Otta'wa  indicating!  most  a  quarier  of  a.  billion  of  dollars  Victory  T/vin  be  a\.'ii.!ible  foi'*  pi'wer  in  llie  spring  iiioiitbs,  will,  il 

increased  revenues  and  a  comfort- 'in  all.  What  is  the  bearing  of  this  re-investment  in  high-grade  bonds  on  undeislood  fall  .almost  *‘’ononeu 
;ng  decline  in  expenditures  both ;  upon  the  genenal  bond  market  out-  the  first  of  . November,  inten^^t  and  '  , 

.senve  to  improve  .sentiment  from  a  look"*  Is  the  prospect  for  higher,  diivldend.s  will  increase  this  amount  ' 


21  St.  John  Street 
MONTREAL 


Limited 


C  P.R.  Building 
TORONTO 


I  Labor  Must  be  Deflated 
Before  Business  is  Good 
Bond  Markets  Promising 

Impossible  Economic  Situation  With  Fewm  Products  So  Far  Below 
Manufactured  Prices — Unemployment  May  Be  Necessary — 
Process  Will  Improve  Investment  Markets. 

By  n.  I.  MolA'od,  of  .lIcLood,  Young.  lYolr  &  Co. 

The  past  two  months  have  witness- j  holdings  in  thn  I  jpjjds  of  thrse  msti- ' 
ed  the  absorption  in  the  Canadian  In- ^nd  In  ti.  uhands  of  others  I 


CUT  HOLLINGER 
OUTPUT  IN  1923 
OVER  $2,009,900 


Serious  Result  of  Lack  of  Power 
For  Big  Mining  Company  — 
Daily  Average  at  Present 
4115  Tons  Against  4135  Last 
Year — Contractors  Start  Work 
Vigorously  on  New  Plant. 

The  produclioii  of  Ilollingf  r  Cold 


national  standpoint.  I  lower  or  stationary  bond  prices?  by  approxiir.alely  $50,(100,090  This 

I  The  Becker  Failure.  |  The  immediate  course  of  bond  is  a  situation  unique  in  Canadian  fi- j 

The  unexpected  failure  of  Becker  i  Pi'ioes  will  be.  govern  ’d  by  technh'al  uanclal  history. 

&  Company  with  its  wide  ramlflca-)  market  conditions  of  the  most  direri  riiiancin.'  (  emi.lri..,l 

tions  affecting  the  pulp  industry  m  application.  Of  the  $2(V>,000.000  bor-  "-J"'  I  cd. 

all  Canada,  was  an  unfavorable  de-  dominion  Oovemment,  This  inv.-.Ument  dcmi,nd  wnll  00010^ 


-iiitestmeni  in  n.gii-graoe  nouns  on  j,;  undri  slood.  fall  almost  $2.000,0('n 
e  first  of  .November.  lnter«’st  and 

, _ _  .  ..  "‘  below-  the  total  of  last  vear.  Iliis 

ividend.s  will  increase  this  amount;  .,,  , 

'  approxiir.alely  $50,O00,0fiO  This  result  In  a  roiisidcralili 

a  situation  unique  in  Canadian  fj-i  Recline  in  the  net  proilts  for  ilie 
inclal  historv.  iycar. 

I  1)  to  October  t)tb  of  this  year,  tbc 
Miiior  Financing  Comiilrtcd.  value  of  the  ore  put  through  the 
This  inve.’tment  demand  will  come  '"'ii  ainouuteil  to  .$7.8111. 125.  a.s  eoiu- 


eoinpanics  concerned  but  it  is  hoped  maturnyg  on  November  first  I  "ex,  lew  nionui.s  w.ii  ne  tiiat  ( 

that  these  can  be  reduced  to  a  min-'  converted  into  the  new  loan,  de-|'"c  western  proiinces.  Tb.  aggr< 
imum  and  that  dividends  will  be  met  ^P'*^  ibo  action  of  the  Kinaiice  Min- I  uate  of  such  financint  in  relation  t 


'  the  chaiu'c.s  are  rather  against  this. 
Ucr  the  present  production,  much 


tor  the  most  part  from  the  customers  istor  in  offering  a  lioiius  of  lifteen  j  the  greai  .supply  of  in  estinent  1’'''',^'^  InTi 


in  these  companies  In  Enadand  and  '  days'  lntfre.st  to  induce  widespread  "'li  not  .=  it!ue  to  ke  p  Uie  "'•'"■*^^1  i ,  r,/„J  !  5^, 

France.  tVhen  the  situation  Is  finally  ,  conversion  .  Many  mill  on^  of  ,ioI  down  to  i(s.  present  pric  ;ovcl. 

cleared  up  it  undoubtedly  will  re.sult  '  lars  of  these  bond.s  are  held  by  Unit-  The  posvibliity  of  C.iimdian  long-  ‘  V  „  01  1  ia- 

In  «11  1,  '  n/1  Qfi>tc.c  notinrinl  IvfinL-t:  'inH  t  vn  <2 1  I  1 0  mU  <1  hOTlfl.S.  ITlllinhlC  ffOm  \fR'  1  Ill  flS  t  OlTl  |)d  1 L  (1  M  lUl  4,Ll.» 


convtf'rs’iou  .  ^^any  mill'on  -  of  (jol  it?,  proi-oiit  pru  <  ;oyo1. 

lars  of  these  bond.s  are  held  by  Unit-  I  1  be  possibility  of  Coimdian  long¬ 
ed  f-tates  uatieinal  Igink's  and  trust ! 'crnif  d  bond.s,  reiuiniii.c  from  New 


In  an  improved  po.sltlon  In  reaftor  for  I  cd  f-tates  uatieinal  Iginks  and  trust ! 'crnif  d  noiuis,  retuinlii.c  from  .\ev 
all  the  Canadian  oompatiles  eon- !  companies  wLicii  bouirUt  them  laivl  !  York  ;i.s  .\cw  York  reachee-  its  s»‘a 

1  eernCd.  :  Avinter  wl;,n  New  York  funds  in  1 '••'"'''■1  ic’-'  point,  and  the  tenipoj-ari 

Fiiropcaii  F.xpnrfs  of  riiln,  <  anada  wi  re  ,t  their  seasonal  high  i  •‘•careity  ol  •  call  money"  thesi*  art 

„oi  .t  •  1*  1  point,  and  wliioh  will  ca.sh  them  at  I 'b('  oiily  two  >le[iressing  fat  lo.’.;  a 

f.lo.sely  connected  with  this  , lev,  1-  exchange  rate  of  No-iih-  moment.  '1  lie  New  York  bon, 

opment  was  news  of  Increa. ’,  act  V-  ' m  ",  1  1 . . .  u  ,  al...,,,-,.  i m  .v  ,.,1,,..  .... 

!itv  in  bleached  pulp  ,  ircles  in  Cr-r-  ^  nnp- tiMim.  how  ,-vr, .  an. 

,  many  ami  UiniaiHl.  A  portion  Ol- till  i:  aggregate  of  ((  oiifiiiiie.l  on  Fag,.  3.) 

growing  exports  were  taken  iii,  .a  - - - - - - - -  -  _ _ 

j  I’hiroite  but  .=oiiie  ‘our.il  ilirir  wav  , 

lOW  SAGUENAY  EAST  KOOTENAY 

i  in  the  pulp  market  anti  an  ineieased  i 

<.  PULP  CO.  STANDS  EARNED  $91,000 

I  'The  (  anadian  woollen  indii-tiv  . .  . . 

j  like  the  cotton  textile  i.s  now  i-  -  n- |  j  arge  I’ii'1  of  fl.ftOO.fMHl  Claiiii  l.ikely  \,  l  of  »77.iKi!)  in  Six  'loii'li.  .'lor, 


companies  which  bought  them  la M  !  York  a.s  New  York  r, 'aches  its  .sea- .  ton.-  tor  the  same  p.'rioti  of  la.st  ytiar. 
v'intoi’  ulifii  NV'W  Vork  fiiiuis  jioini,  ;iiul  tlio  t<'nipoj'ary  JJlIdu  In 

(  anatia  wi  r,'  at  their  seasonal  high  i  •‘•careity  of  •  call  money"  thes,*  are^  i;  xx-on Id  appear,  then,  t bat  the  oiit- 
jKiint.  and  wliioh  will  ca.sh  them  at  I 'be  only  two  >le[,rfssing  fa,  lor.;  at  put  for  1921  instead  <d  approaeliiiu; 
liio  lU  pi’c:’.-:'il  exchange  rate  of  No-|ihe  moment.  ’Ill,'  New  York  iiond  the  total  of  last  year  of  $12.72(;.u99 
xembfr  th,-  first.  Taking  into  ar-  nv'i'ku  is  improting.  hown-vri.  aniilx-.iil  certainly  not  exceed  Sll.oi'iu.dOO 


xembfr  tlu-  first.  Taking  into  ar- 
eouii:  a  reason;,  hie  aggregate  of 


lOY/  SAGUENAY 
PULP  CO.  STANDS 


((  oiifiiiiu  ,1  on  I’iige  3.) 


EAST  KOOTENAY 


ft  is  understood  I.ake  of  the  tVoods  lacking  during  th 
MiiTng  Company  are  planning,  exten-  k 

slve  additions  to  tjieir  western  conn-  jnipiove,]  position 
try  elevator  system,  as  well  as  other  (r.iiitliitie,! 

improivcments. 


ning  to  experience  an  impetii.--  .and 
good  fall  husine.«s  is  rermrted  from 
a  number  of  mills.  Orders  w  ■  re 
lacking  during  the  summer  but  tin 


to  he  Bet’Otereil-  |{,-)t(irl  1„  Sejit. 
30  lieiiig  I’reinire,!. 

The  failiiro  of  B.'^ker  &  Co  .  i 


last  fe'v  weeks  has  shown  a  m.ifii  ho:id</n,  Thigland,  found  the  Sa.giu, 
improved  position.  j  ],3..  put],  *•  I’ower  Company  iiav'ng 


Till. II  (  i'\,  r'.  !i ml  lMt''re'>f  ' 

>ew  i’laiit 

I 

The  first  i iii;in,;.i I  .‘'iiiteiii' nt  is-j 
‘lied  !,\  Uii.-I  Isoot.'iia  .  I’ower  Com-j 
ngny  id  ilriti^li  (  .dunilda  sliow  ■;  an, 


I  and  is  likely  to  fall  eon'dderabl.x 
helow  that  Between  October  7tli 
I  last  y,ar  and  I)e,’,‘ml),'r  II.  the 
!  values  tiiilh’d  ainoiiiUeif  lo  $2.9u9.(,nd 
so  tliut  till  inlne  must  pi,iilu,''  tl.U 
imieli  tiii.s  .xcar  ,  veil  to  it  yeh  a  l<il:i! 
I  of  $19.7(18.0(10  Coi-  1923,  'The  low  <d 
the  pre.senl  y,-.ir  was  2.9ou  ton  a 
day  as  ,onipari  ,1  w  itli  tin  low  .i.aiK 
I  of  last  year  of  1.89.",  wliili  tin  .-im'I-- 
lo'-'”  to  flat,’  lor  the  yi  uy  I  .i  In  i  it 
1 1,591  tons  daily. 


UorkiiigOii  V,  »  f’liwer  ."latil. 


(Coiilliitie,!  on  I’aire  7) 


a  tlaim  of  about  $1.9(.0.Od9  against 
’hat  firm.  it  is  undt  rstoed.  how- 
■  \  f  r.  that  b;.  f„r  the  .greate.st  por- 
''  tn  of  ihi.s  is  likely  lo  be  recover cd 


I  unusually  .-a 
young  p  >t 

St  11  ill  Jll’Ot  I 


•  NAr^mESl 
POWER; 

FOB'  :•  •  ’. 

INDUSTRY 


Earnings 
Three  Times 
Interest 
Charges 


,  lift  return-,  w ,  n 
'■  ui  of  thus  is  likely  to  be  rtcovered  , 

.\i!ilout  loss  to  the  Canadian  inter-  Uahinee  of  le  '  •  , 
,‘S’s.  -More  than  lialf  the  claim  thire.-  $77.1(19.  ..ys  iip, 
..aek  to  1921.  when  theie  wa.s  an  .tix  moiiins  on  al 
araouiil  of  18.0(X)  ton.s  of  pulp  not  Pond.s  of  rlu  ,  im 
.uken  under  tho  contrarr.  Part  ot  ;  oaiy  S7(i,iiiiC.  ihi  ! 
ihia  was  chargeable  at  ,-C2.50  i  lo.i.  ^  shown  for  ti.e  9 
The  Kinancial  Times  learn.s  thii'  a  |  irigs  res;!li»d  iru 
p’Cial  report  of  ihe  Sagtienuy  Com- j  of  only  7.2  '1  he.i 
oany  up  to  September  10,  1921.  is  be- 1  nrw  Tllko  plant  w 


1  .Mi.anvllile  the  l■,l|l'-|l;i  loi-  him 
slarli'd  work  ou  llu-  powiu  plant.  ,if 
'  llollinger  on  the  .\bitiPi  Uh,:  aboxt' 
etoix  l  onuition  !oi’‘f*‘f'  ■''■a'binal  Tr.in.-i  orpm- (al  Pail- 
lunii.anv  whieli  i.-i"'"''  '•slaim  Porta--,  .11, d  alndid.v 
d  d-x.d<'.pmenl.  Foi  ' 

im.i.g  .Septeml.er  In  ! "''b  oil  now  „  ,1 .1  meaxa 

1  ,,  S91  1)911  •niil  '  (""I  •'('■res 

iKC-es  of  $11,759.  'r'-ared.  as  u,  11  as  winPr 

ii"-s  lema.ne.l  of ' om  tnni'  ami  a  N'U'-  In'' 
imuges  for  100!  -arryitr  Uddie.-.  1  he 

II  1:  outstanding  I ;  'vtll  '■o'.'''--'-  opm  at  ,,,n - 

.  ,  .  al  w,n C  and  l  ie'  ai,'  ho. in  h,ld 

iipmn  amounted  to:  ,,,,  to  have  nie  plant  -omph  i- 

r,-  wins  a  '""■r.luei  3;:,,,,  of 

nncl,  I  hove  ,'arn-.  . 

m  drvelomnent  ( I  iililllllied  Oil  I  age  <) 


w.i.';  opi  ia’m.-'  <  .'.jk  i:-i  s  of  $11,759.  a 
’liilaiiee  of  in  '  ,  1  l-'-s  leina'lieil  of 
$77.1Cd*.  .•’is  iii’,  ;i  iiia.iges  for  the 

.six  moiiiiis  oil  all  I:  outstanding 

bond.s  of  rpr  1  nnipi.ii.'  amounted  to 
only  t7(i.iii'9.  till  r,'  wins  a  surplue 
shown  for  ti'.e  9  I'lS.cl,  Thove  ,'arn- 
ing:?  result,  il  1  i  iini  development 
of  only  7.2  '1  lU'r.-,  pow -r,^  luit  th,- 
nrw  Tllko  plan:  wl.t- 8  being  rit.sb- 


IBIG  INDUSTRIAL 
EXPANSION  FOR 
PACIFIC  COAST 


I  Indicated  in  Building  Construc- 
I  tion — Ten  Months’  Contracts! 
Worth  $27,000,000  —  Indus¬ 
trial  Works  in  Lead  and  Make  1 
Record — Centre  Around  Van¬ 
couver — Bank  Clearings  Gain. ' 

(From  the  VaiiroiiTcr  Bureau  of  llie  ! 

Finaiiriiil  Times.) 

Vancoutver. — M'lth  f-wo  months  'to 
f;o  to  the  end  of  the  year  and  with 
buihilng  contracts  worth  $27,900,900  I 
awarded  durin.g  the  last  ten  mouths, 
it  Is  quite  evident  that  construction 
1  work  la  the  proxlnce  of  British 
'  ('olunit)ia  for  Ihe  calendar  year  will 
eclipse  ail  former  records.  -NVltlle  in 
former  years  the  volume  of  biiildi  "  ;  , 
permits  has  represente,!  residential  ' 
i  and  office  buildings,  tli,'  year  I!i2.! 
will  go  down  in  hi.story  as  tho  record 
for  construction  of  works  of  an  in¬ 
dustrial  natiir,’.  I 

I'or  several  months  autliorit ier ' 
have  predicted,  hased  lo  a  !arg,>  ex- 1 
tent  on  the  anticipated  grain  mov,'-! 
merit  this  fall  and  next  siiring  tliali 
Vaneouver  is  on  the  eve  01  an  era 
of  great  industrial  a-tixlty  and  that, I 
with  the  experience  01  the  depression  i 
of  the  years  1913  and  l!t2I-22  as  al 
decided  asset,  commercial  actixily' 
should  go  ahead  on  a  very  solid  ■ 
toimdafion.  i 

Mosll.v  In  Tuiicttiixer.  , 

,'urrent  statistics  just  11, iw  le-i 

lease, 1,  show  that  of  111,'  xvorks  in  j* 
e,mtraet,n  s  han,is  durin.g  th,-  .x,'ar.  !j 
$i:',978.u9u  represents  oj), -rations  in  I 
tlrciit,'!'  Vaneouver  .tPd  S7,099.()0t'  inlL 
othi  1  purls  of  the  prov.iiec.  In  addi-i 
tion.  a  total  ,>r  $l,0(t9,90u  is  rc|>ies-| 
onteri  in  propos,',!  works  for  (!r,'atei  | 

X  ancouver  t,i  whi,1i  must  bo  ailiif'd  | 
.$19,9(M),tH),i  for  the  reinalnd,  r  ,)f  B.  (' 
.Most  of  th,'  larg,  f  expenditures  have 
to  uo  with  the  development  of  the 
p,>rt  of  \  aneoiivi'i',  such  tis  docks, 
grain  elevators,  sawmills  and  other 
undei'lakings  fronting  on  Bnrrant 
Inlet  and  the  Fiaser  Hlver.  I’ulp 
mil)  activities  in  the  Interior  and  up- 
coast  also  acto’iut  for  a  large  pro-' 
IMirtion  of  the  conatruetlon  pro- 
gramiue. 

Works  Liitler  $Vaj  . 

Some  of  the  wnorks  under  way  arc 
tlie  Second  Nauxtxxs  Brhlge  which, 
when  completed,  xvlll  cost  $2,609,000;  | 
BaJIantyne  1‘ler.  nearly  <'omplct,',I, 
$3.90(1,000;  flrydork  at  .North  Van¬ 
eouver  $1,000,090;  P.  H.  Tier, 
$1,000,000;  tlirec  grain  elevators 
$1,'lt)9,90(t  and  an  122  room  aiiarl- 
inciit  Iiofel  at  the  corner  of  rrcorgia 
and  Ilowo  strc'ts  at  $35ti,(iO('.  Schools 
Ain,lcr  conrtniction  a, 'count  for  a 
fiirlb,'!'  .''llltl.Otui  an,i  fli,'  new  .s,'ienee 
biiihiing  of  th,'  University  ,.i  B.  ( '. 
will  eo.st  Stl50,(i9U.  Se1io,il  biitlilinr ;t 
arc  alniosi  ,'nlir('h  being  built  in  the 
;,,ljoiiiing  iminieipalities  of  .\,)rih 
\ancotiv,'r.  s''iuili  \'ai)<'oiiv,'i  and 
Bniiiaby  latli-r  ilian  in  lb,'  eit,\  j” 
jiroj, cr.  (  liii  f  ,il  tlie  pcvirn'iiu  [ 

construction  aelnity  i.s  the  new  jdaiil  I 
of  the  M’igwuin  I'ulp  &  Il'iicr  I'oii'  : 
patty.  v.lii,li  i  b-iif.,’  ,onsl  iiu't,  ,1  .it' 
Flk<)  in  III-  Kooi-nays  by  a  gioup  oi 
(  'lij,'ago  ,!,'W.'!):ip‘'i  s  at  a  ,',)st  oi  ! 

#1. '0(1,011(1, 

liiinl,  t  leal iiigs  l<is)>. 

'Tbe,  I'Xl-n.-h'  itiO'tamim  u;  p  i 
il,'(t,'d  in  til,'  bank  ,'lfaringp  for  tlii-,'^' 
city  wliH'li  to)  III,'  first  nin,'  moni lis  1  j; 
of  Ihi.s  },  ui  tot.ill,'ii  f,, uglily  if.', 11.-  I 
(ibb.tidu  as  ,  ,,m|ia I’,',!  with  $5(ti  ,0tto,ub:i 
ill  1922.  \iioth,  I  ,leei,i,’'l  l),'n,'fii  i.s 
111,'  absDi  |)i  loll  (if  the  availuhle  sui  - 
idiis  in  III,'  labor  maker.  Whil,'  niaiix 
of  tlie  loggiir;  and  shili.glc  camp' 
ai,'  elnsed  on  m  iniint  of  unfavora'ih' I 
market  lond  il  ions,  there  Is  xi'iyj 
liifh'  iim  inploynii  nt.  all  men  who  ar,' 
really  eager  to  lind  jobs,  tindiiig 
very  liiil,  diifieully  in  srciiring  goml 
b,  rth'--  I  f 
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I  low  Is  Business? 


Mil!  I  :ST.— rnmlillonc*  In  Ihf' 
1*0111111110  <0  tmpro\oi  crop 

rultiriiH  jironlljr  Inoroji,' o  parrliii.««- 
Diu  po«\or  of  fiiriiier;  ni:ill  oriler 
lioiiHCM  In  (Hiiiiila  mroHiiK:  mn- 
HiiD'rnlily  liriMler  fiiH 

noO’I'S  .\M>  MIO|>. — lnflti«itr> 
4‘4»ntltHieM  nioni;  more  MallAfiirtor.v 
IIlick;  plants  hcfler  out’Mpleil  and 
dUtrllHif l4»n  Kreiitor  tniin  during 
(Ik*  pasi  stMeral  >oiirs;  urudnal 
inipr«» vrnioni  (o  iiormiil  Itnsts  iiou- 
predicted. 

H1*IUU:U  (.D01>s. — llrmiind  for 
Tfliiler  foniTiunr  has  l»oeii  :inf1 
ronllniirM  ‘'lirrllent;  demiinil  iiheiiil 
of  year  iiKot  other  llnrs  also  faro 
irrUt  (ire  prodiiodoii  eontlnura  at 
hlfch  rntei  krm  roniprddon  muk«>N 
for  louver  margin  of  profits* 

\  . — Hoporf- 
cil  ns  siiti.Hfiietor}  I  l>o(li  domestic 
and  c.'vport  linsIncMs  xilicnd  of  ^ciir 
iiKo:  nrlrrs  nioru  fnvortiblr:  look 
lor  c\cellrnf  jr«r. 

— %ctMI(y  In  north  lend- 
iiiK  lip  (o  Tvliifcr  opcrn(lons{  pasf 
.sHiiiincr  lias  l»ccii  one 

for  l»o(b  >oi’(hcrn  Ontario  nnii 
<|iicbc4*{  loiter  field  reported  ns 
iKMinu:  ffrenl  poleiitInlllleMi  I*uh1l«‘ 

Inleresf  KronloK:. 

—  i*resen(  ilemnnd  for 
liuiids  e^eellenl.  oKlioiiuh  niiirket 
.NoineKliiil  duller  IoIIon*  ln$:  llo- 
inliilon  ;tiHl  Oninrio  lo:*i».s;  rn>in> 
niKliorldes  |4»4»U  lor  hlulter  prices 
for  liiteslmeiil  hontls  diiriim  rie\( 
IKO  j  enrs;  KenernI  Iim  estinent  de- 
iinifid  »(ood. 


In  This  Issue 


rA(;i:  iw  o 

I«»!soiih  ((Link  iiKiiiit:iius  lifiuiil 
routli  MMlllfiS  dOT%ll  MiHlIll 

mil. 

[oiiil  III. II  Let  rieK  .s. 

I'Di  It 

an  .'Kin’s  Ijm  ornlile  I  riiife  iinlniK'i*’-' 
iieial  i:i«*rlrie  I'ontrol  ehaime  - — 
•U(  rs  enter  s(  l■l'(‘(lrr:ll  fleltl — ^loiir.t 
>al  lli»tel  report. 

rtt.i:  i  Mi:. 

I  ia(  s  lo  Ini  e  ^(ors. 

I*  Mai)  SI  \ 
ditoiJal  ii.’t;-,*'. 

i«‘Ms  ol'  s.oek  market  —  l*itli.i  ptM‘- 
iriiilD  *». 

i\  ostein  Itnsiness  niider  infliien<-e  «if 
)|»  relwrns — Look  for  ^reat  :irni.>  of 
lant  farmers 

mm; 

L  m<  riraii  I  «>t>a4*ro  >ler^;rr  to  in«-liide 
rUeilw — \udi(or  of  l»ankln^  nt  (M- 


i!)i;  L»repar<7fi  to  ?:o  vvitb  the  long-de-  eri  iui  v.il  hr  rraily  very; 

biyed  report  of  1922.  The  present  .sbo'-ily  an  !  'vdl  br'ng  tlic  total  pro- 

y-'ir  xx  ill  show".  It  is  understood,  a  diiction  to  .-on'''  horse  imw  ,'r. 

fair  profit,  while  1922  wa-s  krptdown  The  rest  ol  thh  l;>’g'  development 


a  small  los/S,  a  satlsfateory  1 


rovi'j-ed  n  tb'’  financing  al- 


WOODS  CLOSING 
SALES  DIVISION 


re  sult  roiicidfrinp  pulp  conflitions  In  ready 


'in  bcginniiig 

July  1st,  IS23,  are  estimated 
to  exceed  $875,000,  almost 
tlu'ee  times  the  interest  on  this  issue. 

Quebec  Power  Company 

6%  First  Mortgage  30-Year 
Sipldng  Fund  Gold  Bends 

Through  its  subsidiaries  the  Company  controls  all 
the  distribution  of  electric  energy  in  the  Cities  of 
Qucl)cc,  Levis  and  .surrounding  territory.  It  also 
controls  and  operates  the  Street  Kaihx  ay  service  in 
Quebec  and  a  gas  production  and  distribution  ser¬ 
vice  with  a  caoacity  of  1,(K>0,000  cubic  feet  per  day. 
Net  assets  securing  this  issue  amount  to 
$11,500,000. 

BTliC  Shawinifian  Water  Pnner  Company  ou-nt 
the  majority  of  the  combined  Preference  and 
Common  Stock. 

Price  95  and  interest 
to  yield  about 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

Toronto  liamiltoa  London,  Ont.  Wiiuupec 


!ha’  xcar.  Tlie  full  auimmi  <>'  jmwer  to  bcic- 

~  Tiie  lina)  adjustments  of  p:>yineuts  vcloprd  hnis  bee  r,  a  -adj  contracted 
under  the  ten-year  contract  are  ne-  from  miiniig  (•mnpanies,  includ- 

ccvaarilv  considerably  delayed  as  CoaFolida’rd  Mimiig  A;  Smelting 


Tlie  full  ainmjiu  of  jmw  er  to  be  de-  |  illa.x  he  First  Step  in  lleri'l'ipnii'iit  oi 
veioprd  hiiis  beer,  a'  -ady  contracted  j  Straight  Maniii'acf (iriiig  Hiisint'vs, 
for  from  milling  emnpanies,  includ- !  —  t.ril’lln  I'ake'  01,1  Bii.siiicsv. 


I  DIH  I  OMPWV  il  \S  \0|  , 

MUM  l>  MAKH  TKI  .vr.  — \ 

otiawa.  .\  iiunib,'i'  of  Canadian 
iiuiti  li  manufaci  uring  (  onipanicH  are 
ippmtrd  lo  hav,'  joiiM'd  tlie  Swedish  )„r 
.'latch  Tiii.'-t.  tf  h-.  slated,  hoxvpvcr, 
that  ill,  1..  B.  liddx  Company  have  I 
rot  joiru'd  in  111,  trust  and  that  their  ' 
biisine.ss  will  ciniiniiL'  along  inde-'  *' 
pi'nddit  lin-: 


1*4,. i;  'ri'iv. 

l.4M-:i(  loiM  9  iiioiilh*« 

4»f  miiiiiiu. 

Simurii;i>  s>av»*N  umiter  part  of 
.MtiO.tMH)  :l  — <.:iiii  «t  f  .OtLiHMI  (oiM 

for  IK'K  HrKliit. 

I'AGi:  T\vi:i>\  r 

twillirrinu  of  l)ii>irirssk  men  for  ^  in- 
i)ip4'k;~N«')K'4lul4Ki  NiiilinK^* 

I  tH  KTLI.N. 

•^tork  miirkrt  —  On  (hr 


these  are  dependent  on  costs. 


Company  for  iu 


m„  ec  rtracning  I  Woods  Manufaciiii  in.g  Company, 
w  concentrator  i  uniitcd,  is  pre.senfly  working  upon 


company  securing  a  $10  profit  on  all  K.mherUy.  Tlu-  will  greatly  in- i  a  plan  for  the  segregation  of  a  jior- 
its  groiindwood  pulp  over  and  above  crease  the  earniiivs  of  the  company,  i  tjf,,)  of  their  buslnes.s,  es|)ecially  that 
ernsrof  production.  Senator  Beique  which  from  the  smalier  unit  of  pow-  •vchicli  d,'al.s  with  the  Jobbing  and  re- 
■c  giving  close  attention  to  the  .situa-  e''  alone  are  rematning  around  $20,-  laij  trade.  A  number  of  years  ago 

009  a  mont’,.  the  company  absorlied  the  business  of 


Write  for  our 
New  Bond  List 


It  contains  an  unusually  wide  selection  c'' 
Government.  .Municipal  and  Corporation 
Bonds  C/f  the  highest  character.  ITic,  ■:  ac’ 
more  attractive  than  have  been  c»bta1nab,e 
for  .some  time. 

.‘\ii  exceiiont  selection  of  “Odd  Amo.u.: 
Bonds  is  included  in  this  offering  .i  ' 

i.<H  us  send  you  a  copy. 


i'l  it  tjhoiie  M  iiii  '12i9 

or  vrUr  to 

.1*’i  Ht.  H'es). 

T  ororto. 


Wood,  Gundy  A'  ruiiipany 


the  company  absorlied  the  business  of 
W.  H.  (irilfin,  wlio  has  since  been 
as.soclated  with  the  company  in 
char..te  of  thi-ir  t<'nt,  tarpaulin  and 
kindred  lines  of  Imslness  .Mr.  Grif¬ 
fin  lias  repurcha.si'd  bi.s  oid  liu-sincss 
from  the  tVood.s  organization  and 
hereafter  will  op-rat-  it  und-)'  tlie 
name  of  the  .Mont'cal  'l  ent  A:  lar. 
paiiiln  Company. 

It  is  expected  that  details  of  tlie 
segregation  will  is  rounded  out  | 
within  fl.e  course  of  the  next  few'  ' 
weeks  and  that  tb-  matter  will  be  ; 
broiiglit  to  a  ,  oiielu.sion  aronii'l  lie- | 
cember  1.  ! 

The  move  is  an  iritei,  stir:'  <v!i,‘, 
inasniiicli  a.s  it  Is  regatded  a,'-'  iiidii  at- 
Ing  that  the  AVoods  .Manufaeluriiig  ' 
(.'ompaiiy  will  herealter  eoiifiii"  it. self  ' 
to  ttie  purely  inanufart  uring  end  of  I 
iiiislne-js,  sales  l>eina  carried  out  l'\  | 
the  new  firm.  i 

Whether  this  will  ap)>ly  to  all  oi  ' 
the  <;onjpany'.s  lines  i.s  not  yet  cei-  ' 
tain  ,but  it  is  presumed  that  for  the  1 
present  at  lea.st  only  the  tent,  tar 
paijlin  and  .'irailar  lines  will  be  af- ' 
fected.  Besides  the  above  the  coni-i 
pany  manufacture.s  jute,  cotton,  linen  ■ 
and  paper  bags,  cotton  and  linen: 
cloth,  twines,  buckrams,  awning.s. ' 
flags.  contractors'  and  lumber-, 
mens’  supplies,  heavy  clothing,  etc. 


Trading  Department 

CLOSK  communication  is  maintained  between 
our  wideapread  system  of  branch  office*  in 
Canada  and  New*  York,  by  telegraph,  private 
wires  and  telephone 

By  this  means  we  are  able  to  render  rapid,  accurate 
aad  favourable  service  to  investor*  :,eeking  to  buy, 
Bcll  or  exchange  tecurities.  For  instance,  it  often 
happens  that  a  security  for  which  there  is  no  demand 
in  Quebec  may  have  a  good  mark-t  in  British  Columbia, 
New  York  or  London. 

The  advantage  of  dealing  with  so  large  an  organization 
will  be  at  once  apparent  to  experienced  investors. 

\Vc  shall  be  pleased  to  add  vour  name  to  our  mailing 
list  for  "Investmant  Items’ ,  which  is  a  sound  review 
of  current  financial  conditions. 

Royal  Securities  Corporation 

Limited 

164  Sc.  James  Street  -  MONTREAL 

MONTRIMI,  TORONTO  HALIFAX  WT.  JOHN 

WDOaraO  VANCOUVKR  N*W  YOM 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  3,  im 


FOREIGN  TRADE 
INFORMATION  Ifflli 


Manufacturers  and  merchants  engaged  in 
Foreign  Trade,  who  contemplate  sending  repre¬ 
sentatives  to  Great  Britain,  France,  South  Africa,India, 
Australasia,  China,  Japan  or  the  West  Indies,  will  find 
it  to  their  advantage  to  communicate  with  the  Foreign 
DMartment  of  the  Bank  of  Montreal  at  the  Head 
Office  in  Montreal. 

Complete  tlatistieal  and  other  information  in  regard 
to  international  trade  is  kept  on  file  in  this  Depart¬ 
ment  and  is  available  to  all  customers  of  the  Bank. 


TWO  VICE-PRESIDENTS  Molson’s  Bank  Maintains  lli 

OF  THE  STJINOARD  BANK  gtrong  Liquid  Position!  When  You  Travel  Abroad 


BANK  OF 
Mp  MONTREAL 

Established  over  lOO  years 


Profits  of  $614,357,  Representing  Earnings  of  15.35  p.c.  on  Com¬ 
mon  Stock,  Down  $67,000  Over  Previous  Year — Reduction 
-in  Commercial  Loans  is  Invested  in  Government  Securities — 
!  Lease  of  Rear  Property  For  99  Years. 

In  tho  face  of  difficult  conditions  had  to  form  a  subsidiary,  the  St. 

in  bu.sinc.s,s  and  hankinp  senerally  ^^ompany,  Liniited  and 

,  .  ,  ,  -  the  riKhts  in  the  property  have  been 

durlns  the  pa.^^t  year  the  annual  le-  hypothecated  to  the  extent  of  $440,- 
I  port  of  the  .Molsons  Bank  for  the  13  quo  se<'.ure  bonds  of  the  Corjjora- 
I  nionth.s  ending  September  1!>23,  tlon,  for  which,  however,  the  St. 

,  shows  that  the  bank  maintained  its  -lames  <  ompany  i.s  not  personally 
I  profits  with  little  chance  and  its  liable.  In  return  for  the  lea.se  the 
i  strong'  f  nancial  position  unimpaired,  bank  it  is  understood,  will  occu~y 
I  The  profits  of  .tr, 14,000  showed  a  the  ba.'^oment  and  ground  floor  and 
slight  decline  from  last  year’s  $682.-  other  portions  of  the  new  building, 
ooo.  but  thi.s  was  sufficient  to  meet  The  profit  and  loss  account  and 


To  Owners  of  Victory  Bonds 

Maturing  November  1st,  1923. 


Under  niitliorlty  of  the  MIntMtrr  of  FIniincr  Tlir  Unnk  of  Xovii 
Srotin  ^lll  redrem  tlir  niHtiirInvc  10^23  V  ictory  hondn  nt  pnri  iit  tiny 
of  ItM  brnnolieM  throuiKhout  f'nniida. 

mny  depoMit  their  bondn  ^Ith  the  bank  nny  time  be¬ 
fore  lVo«-ember  iNt  next  nnd  on  that  date  receive  payment  In  full 
without  eharne  or  dediirtlon  of  any  kind. 

I’n^nient  Mill  be  made  a*  Inatriieted  by  flio  oiviier.  ritlier  In 
rurreney,  by  cheque  or  credit  to  the  owner*a  uerount. 

THE  BANK  OF  NOVA  SCOTIA 


ARTin’K  F.  uiirri:,  i 

One  of  llie  new  Tice-presidenfs  of  the 
Standard  Bank. 

Toronto. — The  Standard  B.ink  in 
future  is  to  have  two  vice-presidents. 

:  .At  a  meeting  of  the  board,  the  direc- 
:  tors  elected  Thomas  H.  Wood  and 
.Arthur  Iv  White  as  ivicc-presidciits, 
succeeding  t.lie  late  Herbert  [..ang- 
l<iis.  Thomas  Bradshaw  was  elect¬ 
ed  chairman  of  the  executive  com¬ 
mittee. 

'SAVINGS  DOWN 
FOURTH  MONTH 


slight  decline  from  last  year’s  $682.-  other  portions  of  the  new  building, 
ono.  but  thi.s  was  sufficient  to  meet  The  profit  and  loss  account  and 
all  obligations  and  leave  a  balance  balance  sheet  figures  compare  as  fol- 
available  for  dividends  of  ’.",.3.5  per  lows; 

cent,  of  the  capit.al  stock,  comiiaring  Prnflt  and  Loss  Account 

with  17  0^  T)cr  rpnt.  in  1022,  nriT]  IS.DS  ‘  1923  1922  1921 

wnn  1  (.u.)  pel  <  Ill.  I  .  Net  profit.,.  .  $6I4,.SB7  $682,104  $762,389 

per  cent,  in  1921.  Out  of  the  balance  Prpy.  bal  ,.  266,.3I8  187,.356  618,092 

for  the  year  and  accumulated  sur-  - - - - — 

plus  the  bank  set  aside  $1.50, OM  for,  .  $880,675  $869,459  $i, 270,482 

the  reserve  fund.  Dividend, .  $480,oon  $480.ooo  $4So,ooo 

(■urrei.tLor.ns  Bowl.  $1,SOO, 000.  •;  S?:^6  lliTi 

,The  balance  sheet  shows  few  Sabsonption.  ..  ^.oooo  lo.ooo  ^.o,ow 

marked  changes,  (  urrent  loans  are  _ _ _ _ _ _ 

down  about  $1,800,000  and  this  is  re-  Total  dcduc .  $745,816  |603,141  $M83,125 

presented  by  an  increase  of  almost  p  *  bal .  $134,858  $260,318  $187,855 

$2,000,000  in  frovernment  securities, 

representing  a  transfer  from  loans  ^^^*^'^^923  1922 

to  Investments.  Call  loans  also  show  curr.  coin  .  $.678,832-  $,692!i34 

a  decrease  of  nearly  $700,000.  Dom.  note,  .  4,674,790  1,649,935 

I/ptIcrs  rtf  credit  of  over  $1  000  000  Cent.  Gold  Ue,  .  1,000, ooo  .600,000 

i/CllClS  OI  <1(  011  or  over  Dep.  with  Govt  .  I9S,0<KI  19.3,000 

compared  with  $27d,00O  in  the  last  Note,  oth.  bank, .  538, leo  524.101 

report,  the  increase  being  due  to  a  Cheque,  do .  3.067,.645  2,663,122 

change  under  the  revised  Bank  Act  o,’,Thy  bk", Can.  '.!!  I3[s29  '  7.659 

Irv  which  the  total  amount  of  credit  Do.  abroad .  2,30.6.634  3,259,724 


^AKRY  your  own  identification 
with  you.  Our  TRAVELLERS’ 
CHEQUES  will  enable  you  to  obtain 
funds  without  delay  or  trouble,  and 
,will  identic  you  in  all  the  principal 
cities  and  hundreds  of  smaller  centres 
throughout  the  civilized  world-  di 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


$745,816  $603,141  $1,083,125 
$134,858  $266,318  $187,855 


Uniiom 

BANK 

or  CANADA 


Dividend  No.  147. 


$578,832-  $.692,134 

4,674,790  1,649,935 


rated.  ( 
$42.5,000. 


This  item  in 


E.STABUSHEI)  Ifin 


Capfinl  . .  . . 
Keserie  Fund 


..  $10,0011.000 
..  $I!I,.5(HMIIKI 


Tji  •  Those  having  dealings  with 

r  Or01^n  foreign  countries  will  find 
it  advantageous  to  negotiate 

Exchange  “’i"' 

^  exchange  through  the  Im¬ 
perial  Bank. 

This  Bank  can  always  procure 
the  closest  possible  rates  of 
exchange.  * 

IMPERIAL  BANK 

OF  CANADA 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 

Ageeta  In  Crest  Britain  I  F-NCLAND—LIOTJe  IRF.LAND-Northern  Bankiag  Co..  Mtalfetf, 
Bank  Limited.  London  and  Branches.  Belfast  and  Branches.  Agenta  in  FRANCE  i 

8COIT.ANI>  *-  Tha  Commercial  Bank  of  LloyUa  and  National  Provincial  Foreign  Baok. 


411  *  A  *  r  »u  C4  rent  assets. I  Mortgages 

Ihc  monthly  statement  of  the  Can-  Savings  deposits  In  spite  of  the  de- 1  Other  assets 
adian  charfpvcd  banks  for  September  ,3  ^how  an  I 

show  s  a  decline  in  savings  deposits  increase  of  about  ,$.500,000.  over  last  Total, 
tor  tbe  fmirtli  monfli  in  suecesBion,  .  of  the  Bank  show  1  ---  ^  „  , 

.Vuru?,'*’''’''""  fV-;  a  slight  increase.  *  Controlled  c 

285.371  as  eompared  with  tlie  total  ,  ,  ,,  x-  n  n  i-  ' 

for  August.  As  against  one  year  ago,  I  roperly  ior  >e»v  Build.ng.  ^ 

however,  savings  still  show  an  in-  An  interestiij£  item  is  “shares  and  Cap.  Bt..ok 
creaso  of  over  $20,000,00(1.  loans,  $222, 3»  This  represents  a  '  los,  , 

Current  loans  are  again  up  for  the  transaction  b^^diich  the  bank  gave 
month  by  nearly  .$10,000,000  and  cur-  a  99  years’  lease  of  property  it  owned 
rent,  loans  abroad  also  show  an  al-  in  the  re;ar  of  the  head  office  build- 
most  equal  increase.  Tlie  former  Ing  Montreal,  to  the  Insurance  Kx- 
figiires  would  appear  to  indicate  an  change  Corporation,  Limited,  which 
iiiiiiroveinent  in  business  activity  Is  erecting  a  ten  storey  office  build- 


:is  compared  with  one  year  ago  indi- 


Is  creeling  a  ten  storey  office  build¬ 
ing  on  tliis  site,  and  one  adjoining 
the  Bank  on  St.  Janies  street.  To 


_3cotl«nd.  LlmH»d.  Bdfnhnrgh  and  Rfnchv 


■imhed.  Credit  f-yoonti*. 


!  rates  tJie  oomplotion  of  the  process  cover  legal  requirements  the  bank 

of  deflation  and  the  slackening  in' _ _ _ 

business  activity  that  took  place 

within  the  longer  period.  QTQrtMO  QmQ|  | 

(  all  loans  continue  to  .diow  a  de-  ^  |  flDlyvl  I  UOI  I  lUlv 

•■line,  this  time  of  a  little  otver  $1,-  m  an  m  mbkii# 

Oud.OOO,  and  of  $1(1.000.00(1  dirring  the  lJf|P|J|,|  A|°A  DA|ul| 

year.  The  banks  have  reduced  their  lIUUnkLHUrl  Dflllll  j 

call  loans  abroad  by  nearly  -$18,000.-  _ _ 

(1(10,  .nlthougb  these  are  still  almost  .  ,  ,  .u 

S  i  t.OoO.ooo  above  Ibe  totals  of  one  A  statement 'ha.s  been  issued  b>  the 
vear  ago.  director.s  of  tho  Bank  of  Hochelaga 

Below  appear  Ibe  figures  for  the  that  should  reassure  depositors,  some 


Govt,  aecur  .  . 

5,177,808 

Mun.  accur  .  . . 

1 ,372,341 

Other  Bprur 

I,951.02( 

5.292,90( 

Curr.  loans  .  .  . 

41.287,98( 

Letters  credit .  . 

275,675 

Heal  estate 

.50,856 

(Overdue  debta 

230.135 

Bank  premises 

.  2,91.5,000 

3,120,00€ 

Mortgages 

26.335 

Other  assets 

312.143 

♦Shares  &  loans 

.  222,39« 

1  Totals 

.  ,  $71,524,261 

$71,456,719 

*  Controlled  companies. 

! 

I.UBILITIKS 

lO'd.l 

1922 

I  Cap.  stock  .  . 

.  $1,000,000 

$4,000,000 

1  Reserve 

.  6,000,000 

5,000,000 

i  Profit  and  loss  . 

. 

266,318 

1  Divs.  due 

.  120.000 

120,000 

Oo.  unpaid .  . 

.  1 .435 

2,06.1 

1  t  'irculation 

.  6,769,446 

.5.I8I,65I 

Due  Dorn.  Govt 

•2.118,272 

Deposits  dem 

.  8,801,567 

9.303,609 

f)o.  notice 

.  4.5.179.2,16 

44,618,422 

I>ue  banks.  Can . 

.  630,807 

28k.2l2 

Do.  abroad 

.  d 03.162 

200.348 

Letters  credit .  .  . 

.  1,001, 61» 

275.577 

Other,  liabs  ... 

.  472,738 

81.245 

Totals . 

. $71,524,261 

$71,456,719 

A  statement  ha.s  been  issued  by  the 
director.s  of  tho  Bank  of  Hochelaga 


Notice  }s  hereby  given  that  a  dividend  at  tie  rate  of  S% 
pet  annum  upon  the  Paid-up  Capital  Stock  of  the  L’nlon  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  Its  Banking  House  iu  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  and  after  Saturday, 
the  First  day  of  December,  1923.  to  shareholders  of  record  at 
the  close  of  business  on  tbe  15th  day  of  Nov'emher  next. 

,  The  Transfer  Books  will  be  closed  from  the  16th  to  the 
30th  day  of  November,  both  days  inclusive. 

By  order  of  the  Board. 

J,  W.  HAMILTON, 

General  .Manager. 

Winnipeg.  Oct.  18th,  1923, 


Fifty  Y ears  of  Banking 

We  offer  a  complete  service  for 
FARMERS 

GRAIN  and  CATTLE  DEALERS 
MERCH.ANTS 

MANUFACTURERS  and  MUNICIPALITIES 

THE 

STANDARD  BANK 

or  CANAIWk 


Bank  of  Montreal 
Bonus  2  Per  Cent 


Montreal  Branch, 


140  St.  James  Street 


E.  C.  GREEN,  Manager. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BmiK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Cajna-dai 

for 

Banks,  Municipalities  and  Corporations 


’  refenejl  jn  reality  to  depositors  of 

Sppfeniher  «ii<l  Aiiga-t.  tile  HotiW  TIank  I’esiding  in  Hoohe- 

Cliangr  in  laga”  Ward,  hut  was  misinterpreted 
Srpt..  192.’!.  Ml. nth.  hy  some i foreigners  lo  mean  deposlt- 

Reserve  fnn.i  $1  ,  ,,  ''"'-‘'.-o  oi-H  of  the  Bank  Of  Hochclaga,  and  a 

<  irrtilatioii  lS4,lt7.0*j4  i  $  1 4. 1  .;b. » » 4  ,  .,  ,  ,  ^  ^ 

UriM.  ..  r.jL'.fcMi.stiL*  f-  a.sr.i.fUJ  run  on  ono  of  Inc  brancncs  ot  tnc 
No.  nrttifp  .  1.1 7s.70.T,r»nri  —  li.2>;rt.:t7i  B;ink  roKuHed.  'J’ho  statement  of 
230,792  7  9;92^;nu*ho  •liivctors.  after  declaring  timf 

Do.  abroad.  I62,lfi8,l2s  (  9.9.34.168  “the  agitation  in  connection  with  the 

•'nil  loan.s  ..  96.919,263  —  1.203. 727  Home  Bank  has  unnecessarily  dis- 

Lx^.  abroad.  1 86.i)2i).209  —  * J-^ tiirbcd  public  opinion."  continues:  — 

Spoolp  .  .  .  (.1.071,. -39  —  4. It., .(>80.  •  ,  -  , 

1)0111.  notes  .  161.970,213  i  6, 1 92,.',8,-.  |  "Wr  are  fold  fhaf  niisinfoinied  or 

D.  gold  1  es  .  61 .6.62..63:!  i-  ;;;,o,o0i)  1  ill-intentioned  people  have  been 

Total  liabs.  .2.3,65.792,1  16  ;  2  l,902!6.7l  i -''l»'ea 

Total  li8t.ets.2,62l,X91.21  I  .  26,8:i(i..-,76  ! ‘  retis. 

•  liiinueN  III  $'eiir. 

I-'ollowing  lire  the  figure.-,  fi-r  the  .  we  dr 
month  of  September,  with  ehnnge.s  |  i,,w|n 
from  the  eoi  rej-popding  niontVi  of  IiihI  '  "im 
yar:  tp.nl. 


The  Bank  of  Montreal  has 
declared  a  dividend  of  3% 
for  the  current  quarter  and  in 
addition  a  bonus  of  has 
been  declared  for  the  year 
ending  October  Slat,  both 
payable  on  and  after  Decem¬ 
ber  1st.  to  shareholders  of 
record  October  3  1st. 

The  annual  genera!  meet¬ 
ing  will  be  held  at  noon  at 
the  Head  Office,  on  Decem¬ 
ber  3rd. 


Money  and  Exchange 


'  Currency 

Country 

Normal 

Current 

Value 

P.C.  ot 
discount 

Sterling . 

G.  Britain  N.Y.  Funds 

$4.«6  2-3 

54.4617 

».2rn 

“  . 

.  “  “  Can.  Funds.. 

4  .54»;i 

(5  7  f  0 

Franc . 

France . 

19.3c. 

5.88 

69 .  o'  n 

Mark . 

.Germany . 

23.  Sc. 

,00000001. 

99. 9<:;) 

Franc . 

.  Belgium . 

19.3c. 

5.05c. 

73  9% 

Lire . 

Italy . 

19  3c. 

4.49c. 

76  7^7 

Milreis  (paper) 

Brazil . 

32.44c. 

0.05c. 

71  .9% 

Crown . 

.  Denmark . 

26.8c. 

17.13c. 

36.1% 

Crown . 

.  Sweden . 

26.8c. 

26.35c. 

1.8% 

Cnll  loans  . 

Do.  ahroa4 
Spooio  .  . 

n(»trs 
r*.  golf!  I 
I  Tf*t al  1  inbs  . 


\-  ".‘lOiitno  1  ill-intf’iUionrd  pooplo  havo  br^ii  I  I  Market  Sales  | 

•  2(. 9(12.661  j  .'.premling  fiil.'<e  nimoi.-<  tending  to  in-!  ,  e  T»  I  f  1 

2.6  89(1  .■,76  '  <reiise  (he  unen.-sinesn  resulting  from  j  /AT  l<{|  r»  It  NrOCKS 

(lie  eiisi.ension  of  the  H-Miie  Dank.  AV-fV- xva 

•'For  the  inform.Ttion  of  the  puhlie  j 

re.-,  fi-.r  Ihei  we  deem  it  our  duty  to  make  the  fol- i  •  ,  ,  .  . 

h  rhiinge.s  I  i,,,ving  statement  ;  111  >bc  mailt  bank  .'-toi'ks  continued 

mtVi  of  lii.sl  "( »ne.--  'I’he  financial  po-sition  of  the  fji-pi  pf  previous  figures,  althougll 
ch  in-e  in  'yi-ol*  Hochelaga  has  never  ('cen  |  showed  a  drop  of  several 

Ve7ir.  I  ■’'••Two.'— Xo  loan  which  is  not  well  |  Points.  H.'i.milton  stood  at  5  points 
-  I  sf'iMirrd  in  taken  into  arrfuint.  on  th*’  bolow  ('onimrriT.  Sales  on  the  Mont- 

}  .Tl.h»i.v,h:*7  “Tliree.  -The  paid'Up  rapitnl  itf  the  truth.  The  position  «‘f  the  Rank  of 


He«d  Office 

Ottawa,  Canada 


nrum  heiv  In 

Montreal,  Toronto.  Halifax  &  New  York 


II  ri‘.-.ponding  niontVi  of  lii.-il 
Change  in 


f  ii.4\«E  yxyn:  to 

“MIDLANU  BANK.” 

I-ondon.— -The  management  of  the 
London  Jrdnt  rdty  and  Midland  Bank, 


BANK  OF  NOT  A  SCOTIA 

BKANril  AT  S.iNTfVGO, 

A  bntnrh  of  the  Bank  of  Nova  Sco- 


one  of  the  largest  In  the  world,  pur-  tin  will  be  established  on  Nov  1  at 
po&e  to  change  the  name  of  the  Instl-  Santiago  dc  Cuba,  under  the  manage- 
tutlon  to  the  “Midland  Bank.”  ment  of  V.  .1.  Cox. 


'Cir<-ulatli.n  18  1.1  1  7.027  -r-  7, 1  9  8, 1 .68  '  ,sl 

Dep.  ileni..  .  622. ((.611.862  j  3  1 .86.6.6.67  | 

Dll.  n.itice  .1.178.703.60.6  j  20.2  1 1 . 1  2.6  |  n 
Dll.  .nbroiid.  296, .60,3, 71  (i  -  —  (0.2  I2,'J6 1  $ 
Ciirr.  lo.Tiis  .1.056.2.30,792  .68. 4 1 7,9  1 .3  .  in 

Do.  abroad  .  162,108,428  j  I  6, 798.640  j  o] 

Cull  1oan.«.  .  96.919.263  -  -  10.06.3,67.6(11, 

Do.  iihl'o.ad  .  186,o2((.209  (-  1  3.982.226; 

.'8peeie  .  .  .  61, 071,  ,639  --  I  2.67  S.ilSO  ,  e , 

c.  gold  res..  61, 6, 62. .633  -I-  1 .3,9,',((.00i)  .  |t 
Doin.  notes  .  1  61.970,213  —  7,1  16.11  1  I  a. 

Total  Hubs. ..  2, ,366. 792, 1 1  6  -f-  1 2.8  1 1 , 163  i  1 1 
Tot.nl  a.«spts.  2,624.891.21  1  -I-  6. 146. .660  I 


Sterling  exchan.gc  touched  a  new  low  for  the  year  of  1.45  1-2  tliis 
week,  or  over  one  point  below  the  low  of  last  week.  Brazilian  exchangi 
was  also  considerably  lower,  derliiiing  2i  piJint.^-.  The  French  fraiii 
showed  an  advanre  from  the  figures  qiiofed  last  week  of  8  points;  tip' 
Italian  lira  was  up  4  points  and  tbe  Belgium  franr  was  up  9  points;  hut 
Banish  exchange  nas  down  28  points.  .New  5’ork  funds  were  quoted  at 
a  premium  of  1  5-lfi  as  compared  with  1  17-32  la.sf  week. 


,  ,,  .  ,  ,  .  .!  ri'ol  and  Toronto  I'.vchanges  were  as,  4  Hochelaga  at  144;  .5  Hamilton  at. 

In  the  mam  bank  stocks  continu^ ;  .  q 


firm  at  previous^  figures,  althougdi ,  05,^  commerce  at  184>;.  21-6;  .30  Standard  .at  1H.5;  22  T'nion  at 

Horbelaga  showed  a  drop  of  several  ,,  =  ,j-q.  9  i.ppprial  107%,  107. 

points.  Ha.milton  stood  at  5  points  rommerco  at  186. 

below  ( ommene.  .sales  on  the  .Mont- j  -wj .  IK,-,  so  Dominion  at  18-5;  1  Hanul- 

truth.  The  iioaiiiun  uf  the  Rank  ofil52'/a;  8  Toronto  at  171;  S  Cniou  at  ton  at  ISO;  187  Hochelaga  at  144. 

Hnehelaca  is  e,\eel|ent  However,  I  107.  142;  1  Imperial  at  lfi‘4;  7  Montreal 

rommerco  at  m.  at  231;  o  Nova  scotta  at  252;  is 

thf'ui  without  I'H'pit.a  t  i''*n  <»r  diffi- Poininion  at  185,  .^0  MdI-  St,andar<1  nt  IBToiontoat.  Ii4*4., 

•'(Illy  "  _  sons  at  156.  156'%.  1.5644;  8  .Mont-  '174%. 

.  •  '  4  iiill.ineourt.  presi-  o-jj .  -  Si'otia  at  2.52;  3.5  Oclober  .30  24  (  ommeree  af  186- 

H  Li'inny.  .('.  "m**" mMsoiu'^*' A.  T.  La-^ir^'^yal  at  215.  2151^;  18  .sitandard  at  186;  13  Dominion  at  185;  2  Molsons 


below  Commen'C.  Sales  on  the  .Monf- 


5;  .30  Stand;trd  at  165;  22  T'nion  at 
7%,  107. 

Oi'tober  23 — 28  Commerce  at  186. 


.Tl.h»i.v,h:*7  “Thror.  Thf*  paif1-up  rapitnl  nf  th^'j  truth.  Thr  Doyition  «‘f  the  Ri 
1 1 . 1  ^."i  ;  Rank.  5  t.ortil.OOO.  iind  thr  rrsrrvf*  fund.  |  Rnrholncn  is  rxrf'llrnt  Tto 

t‘L2 25 1  .^1.000,000  nrr  intnf't.  and  th<^  Rank  ;  should  ponif*  flopositiirs  wish  to 

I*!  j  ha.8«  4*«*n.sidorah1o  additional  rrs^'rvos  ]  (irau*  thoir  tnoiu  y,  \vr*  will  rf*iii 

Hi, j  on  nil  its  ussot.s  which  amount  to  thom  without  hesitation  or 

1 0.0»(::,.'i7ri  '  mu  4  than  $72,<^0O.^^hiO.  cully." 

1  •l.0''2.22H  ;  “I'^tMir.^-Tho  dlrocfors  of  tho  Rank  (Sijc‘n''di.  —  .1.  Vfiillnncourt. 

I2.f.7>^.*Ki;  I  aro  sha roholdrr.*^  f»f  tho  T>nnk.  dont;  F.  R.  R»*i<iuo.  A*irr-prosido 

1  .'t.JLiO.ftaa  I  ttjry  liavo  sold  nono  of  thrir  sharo.s,  f{  T„omnv.  .1,  M.  Wilson,  .\.  . 


1*4  (  omni^rcr  at  18*;- 


151‘-Ali'7! '5  “**  ^  1 1  i  and  thoy  have  rntiro  confldonce  In  roonui*,  A  Ronnor,  Charles  Kaur-  16nV4;  3  l.'nion  at  107. 


37  MontTPHl  at  231:  7  No\a 


-The  ahovo  statemont  Is  tho  niann^or. 


ndcau  and  Roaudry  Roman.  Konoral  •(Vtobcr  27  —  1!)  Comnicrco  nt  185;  IScotia  af  253;  13  I’nion  at  107i^,  H 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  SEPTEMBER  29,  192.3 


C'AriTAL  st(x:k 


Amnoot  of 
rcf  i  or 
r^eiY'e  fund 


r»T»nr»*  liuf. 
(tovernincnt 
ofterdr  lurt- 
ins  idvoncf  d 
fer  creiliti 


Bnlaorrs 
diif  to 
rroTinrial 
soTciDmenti 


Montre#!^* 

Nov*  Scotia 

Toronto . 

Molfonfi  . 

N'ttionalp  . 

*  Provinculo . 

,  T'niont . 

foimnercf . 

Royal  BanL  . . .  ■  > 

DomiaioD . 

Hamiltun . 

Standard  . 

Horbflaga 

Iint>^ri«l 

Strt^ling 

— .fvburn  Socurifv 


12.'i.2.5.rn: 
3I.616.9.'U  ; 
26.826.471)  i 
12.736.6I2  ! 


m.40o,nfio 
ff.ooo.oon 
5.000.000  I 
4.000,000  I 


24.507.807  I  522.0.‘»0.862  I  l.irs.n 


IVpopitu 

by  the  public 
payable  after 
notice  or  on  a 
fixed  day  ia 
(''anana 

Deposits 
elaewhera 
than  in 

Canada 

:  Loans  from 
other  banks 
secured 
including  bills 
rediscounted 

Deposits 
made  by  aod 
balancffl  due 
banks  in 

Canada 

Due  to  banks 
and  banking 
correspon¬ 
dents  in  tho 

1  I’vK. 

Due  banks and 
correapon- 
dente  outside 
Canada 

1  and  tbe  U.  K. 

BilU 

P6T*hl9 

Aeeeptaoeee 
under  letters 
of  credit 

Liabilities 
not  include  i 
ua’ler 
forejoinj 
heaijs 

Total 

Liabilities 

Loans  to 
dirsetors  and 
firms  of 
which  they 
are  partners 

Average  ^r>!j  Average 

and  coin  Doioinion 

held  notes  held 

during  month  j  during  month 

Greatest  am¬ 
ount  of  notesi  1 
ci’-ulation  at 
anytime  dtiring 
the  month 

5 

6 

7 

S 

10 

11 

12 

M 

$ 

$ 

$ 

$ 

$ 

s 

$ 

$ 

$ 

$ 

1 

$  !  $ 

$ 

;'S8,ori.2Po 

71.1.58.P46 

4.hM.fi2n 

279,586 

338.215 

853.784 

3,527,082 

945. ;ci 

.579  122  271 

375,721 

19  209.921  :  59.119  7-39 

42.2.13.1.10 

106.719,246 

20.0;i2.933 

. 

i,:^97.on 

57.783 

1.480,154 

287.049 

327.627 

399.718 

189.792.4^^7 

777.760 

9.274.828  1.5.948.244 

1.5.7,52.97'i 

. 

442.454 

400.948 

1.922  ..501 

291.H60 

.?9.50 

85.599,235 

629.164 

1.027..35S  5.571.687 

7  407.99S 

10.1S!I,482 

3.462 

309.999 

.102.281 

472.738 

61.265.044 

72.509 

51«(.:in  a.lO-J.IJI 

5.817.101 

7.252.374 

22 

I.10.22S 

7,5.1(00 

1,50.150 

47..547.77n 

254.997 

419.429'  1004.4.32 

.5.SS7.iyi 

n.so.'i 

1.162 

174.468 

31.587.002 

186.374  264.4.54 

3.297.$IS 

.5.1.74(1011 

4.46r..16.5 

4IM.500 

2.218.215 

1. 130.261 

1.39I.8M7 

21.932 

119.M7.457 

861.106 

1  093.489  i  6.029.522 

<l..14.'l.$» 

1.19.712.386 

46,5,51.918 

307.158 

892.63 1 

7.646.33.5 

1,879,272 

6,660,816 

17,017 

.155.249.691 

1.6^K».941 

I4..58I.OtiO  j  21..5.'4.000 

24,. 11 10.  n 

1  (-■.’.  7(14.8.18 

135..58vS.7fi0 

X4H..527 

42.5,924 

15.42.1.176 

3.766.674 

5.958.827 

.18.720 

61.1.012 

10-549.816  22.323.413 

31.406,547 

1, .554.381 

541.616 

1.755.4.85 

1.940.174 

40.837  ! 

7.17.117 

540.655 

106.491.572 

2.O46.000  6.4.3(*,rOO 

8,a52.856 

. 

6,7.17 

384.46fi 

289.169 

.5*  944.842 

995.601 

911.61-3  2  268.68-5 

5.6.56.677 

1.5..-.;<(i.:(44 

l,5is,.148 

2,160,133 

1.478.651 

113  1 

36.IM 

174 

6.5..548.921 

43.500 

I,.141,377  j  2.691.505 

5.62.3.56‘> 

■i'\Dni..i22 

1,210 

4.56.601 

231.4.12 

1 

77.566 

1,244 

62.715.415 

2,11.470 

023.915  i  3,1.32  124 

6  892.669 

.'iS.:'*t4.702 

. 

4a‘).lrt9 

4.335 

513.342 

. 

1.12.027 

100.576.181 

133.116 

1.967.212' 1  7.111. 131 

11  4'37.4.'.8 

9  Si'(!(.326 

331.3A2 

1.5  194 

615.109 

. .  1 

9.400 

2.0<Ji 

19.798.243 

173.199 

75.2.52  1  634.743 

1  44-5.545 

J.?s8.n70 

. 

. j 

. .  •  •  , 

15.767 

.  j 

26.951 

3.413,409 

34.123 

18,6.12  ■  119.020 

548.443 

i,i:,9.r(i.i..50.5 

296.-5*1.716  1 

! 

n. 114,894  1 

.9.687.235 

33.651.062 

6,902,729  ' 

19.74!. vS22  I 

2,797.,129 

2„*5.5.792.116 

7.48.3.974 

6.1.82.5..5.10  1  1.59.67.5.009 

18.5.104..3,S<| 

nn  thcah  >ve  v^tatemont.  tho  Bank  is  not  dire-^tly  liable  thf^reof.^  -Footnote  to  Bank  of  Montreal  return. 
f  in  the  alK>ve  Statement,  aathe  Bank  in  not  tlirivtlv  liable  therefor.—  Footnote  to  Tnion  B;»nk  return. 


(I BRENT  GOLD  AND 
tlBHDlARY  COIN 


In  Canada  Klttvkere 


COMINTOK  N0TE.3 


In  Canada  Etaevhere 


V  *  DeDoaitfl  ,  Due  from  Dominion  Cana-dian  ;  i  (  all  and  i 

*4(5  «id  l  j  govern-  municip*!  |  I  shortlosn.  i 

•  J  balances  I  ,  correapon-  ment  and  aecuriuea  bonda  1^“  Canada  Call  ao<i 


due  from 


circulation  reserA'ea 


dents  provincial  and  British 

outsid,  govern-  ForeignanJ  ,nd 

Canide  ment  colonial  .torki 
and  V.K  neeuritiee  safuntiea  _ 


on  stock  short  loans 
deben-  outaida 
tures  and  Canada 


loam  and  loans  and 
discounts  diacouota 


Other  Loans  to 
current  tha  govern- 
r^ans  and  ment  of 
liacouota  Canada 


Loans  to  j  {  Bank  j  Liabilities  1 

cities.  I  Real  Mortgagesj  prem'sea  I  of  i  Asaets 

towns,  j  estate  on  real  |  at  not  '  cuatomera  -  not 

municipal-!  Overdue  other  than  '  estate  jmorethan  under  '  includel  | 
ities  anf  j  Debta  bank  I  sold  by  !  cost.  less  ,  letters  of  .  under  the  I 
srhcol  premises  tbe  bank  amounts  j  credit  as  1  foregoin;  ! 

districts  I  1  Iwritten  off,  per  contra  1  heals 


I 


Montreal 
Nova  Scotia. 
1  oronto 
'  Molsons  .... 


Nationale.  . 
Provinciale 

Union . 

Commerce. 


l^minion  .  2.059.166' 


Hochelaga  . 

Imperial  .  . . 

Sterling  .  . 

WeyburiJ  Security 


s  1  i 

21.338,7.15:  60.<I26..S94 
*471.689  1.1.989  16.1 
I.034.3I9'  6„5.16.98.5 
576.832  ;  4,674,7181 

$ 

9,9.11 

1.707 

$ 

60.P36.82.5 

13.600.871 

6.536.085 

4.674.700 

$ 

1,320.000 

496.147 

278,464 

19,5,000 

$  1 

18.000.000 

5.500.000 

2.150.0001 

l.OOO.OOOj 

$ 

4.710.39.1 

2.462.340; 

648.265, 

674,714 

427.862i  1,168.479 
181.2691  '262,.1.52 

1.154,7.101  6.67.5.892 
9.102.008  '  20,692  224 

1 

5.707 

1. 1 68.480 
262,352 
(i.67.5,892 
20,688,021 

iso.ooo! 

151.565 

.306.000 

750.000,! 

2.400.000  j 

900.000! 

9.800,0001 

611.506, 

550.6021 

076.006! 

3.520.356 

10.950,5071  22.602.478 
2, *59.280  ,5,6.18.796 

927.066  3,68.5,998 

1.233,6131  3,440,, 581 

2.273 

1.285 

22.604.7.52 

8,64*082 

3,69,6,998 

3,440.584 

1. 020.000 1 
.102,2501 
2.50.000 
200.000' 

ii.ooo.ono! 

2,000.00(1 

.500.000 

1,200,000 

27.7,52.241 

087.47.5 

650,774 

491.983 

560.3801  3.II2„597' 
1,9.57.234  7,196.4721 

80.1671  992,990 

I.'.848(  I.52..521: 

, 

■  1 

3,112.5071 
7.396.472 
002.00?i 
152,521 1 

200.000 

330.502) 

66.000' 

24.254 

2.700.(«10j 
4.502.513! 
.  1 

1,352.565! 

1.742,768' 

141,75.1: 

28.710! 

61.071.539)16l.»49.:i,5! 

_20,»94!ieL970.2l^ 

6,1,10.1821 

61.6'(2..5.1.l! 

7.233.621' 

5  $  $I$j 

:ii!ir.06:  r.rer.OOO,  5L.5I.8.I75!  33.II7.3T8  2,671.4681  f,.347,fi28  II9.600,124  i  221,191.(11 1'  15.110.705! 

■Ti.CjSi  1.862.327  32.28.6.1101  9..i(W.2l8;  7,420,.5S7|  10.289,389:  11.366,712  79.174.3731  13  839.7491 

76.127,  9I5.SSI.'  1.8.480,840  .3.S.57..WL  l,448,.59fll  6.720..5(i8 .  ’49,017.8.69;  ' 


7'-6  1..'..1  l,567.1S2j  7,154,62: 

81.1  700.873i  16.'34' 


L39«.ti37:  I,276.32'2l  4.603.142 


I.8i6  st,l  700  873,  16.'244|  6.90’,388'  8.410.5.56  365.965' .  j  25.854.942,.  .  . 

8.810  i-.-jiil  I78'705  '  2.444.486!  3.l)67..588i  1. 480.601:  5,647,7.61  .  1.1.9S6..570;  I. 

il.I.M  D7,4(I6  1  ()l2’339i  17.042,746!  8.219.207|  15.8l2.647j  I.424.0I5:  145.618'  63.01.1,221  2.649..556' 

37114  Dl.ii's:  11.774,8.15;  3.5.903,678,  12.83.8.465  ,  6,93.1.878'  16.437.37-8,  J7.638.902|  167,861,871;  28.664,648! 

'  -'71  I.2M.:I2I  20  479  4*!  .14.776.731  I.1.954.3l3j  10,587.702  18,962.1(M  .1.1.04.5,194;  I.54.4.5fl..535  101  6I8..V59' 

l'((i.6I4  1  .110  407!  17.712.,1.1L  3.80'2.C6S;  2.638.;U5|  6.216.708  ,  3.033,4,59  ,  60.412.936  525.210, 

1.267  112212  ’47'’'.563  3.139.160  ,  2.765,72li  .■(24'.138j  6..5.53.066,  ,  .18.120,656  . j. 


625,1241  8.6*5.887  2.327.719: 

494  446!  .1.449.306'  5,244.616! 
I4.52’81li  13.912.05.5'  4.60,1.117 
145.022  9.538.264  1.415.620! 

4.5,076  '  8.355  13. -114 


7'M.675;  6.324..1fl8'. 
4.56,655.  4.002.091,: 
294.5751  117,2.16'. 


Column  No.  4.  Of  thU  deposit  19  502  .533  ie  in  gold  coin:  the  balouceiein  Dominion  note*. 


j5.'5''l..5i-’ _ 0.668,4071  .5n.8n.5.3'24'.252.9(l8.000  ll.I.Oin.oni:  50.91.5.7*1!  96.919.263 :1S6.(>20.209  1.056.230.792  162.409,428 


•  TbU lunount  includeii  »i6 (^Iwnds  of  tlie  Mcrrhontii  Iteallv  Crri oration  Ifid  l.vtl-.e  l  irxt'fat  aerei.ol  irivid  lo'.lr  riFr  -  I(r(-rc(e  (o  Krrk  ef  , 

+  Thie  amount  includes  $1,150,000  of  Honda  ol  tire  Canar:iin  h‘ahv  I'orrmvtkn  I  (•!  uLmL  »»re  i ,  i  j.fr  rr  ti  'fr  ir  1  o  nr  "  |  f  '  ((  r( -"r  1  tl  ilr  r  '  *  ' 'i"i. 

i  This  iueludes  shares  in  tbe  St.  .lames  Laud  Cimpany  Ltd  .  valued  al  $222,396.95.  the  entire  espilal  stak  of  (he  c>  mpinv  being  held  liy  the  ba'uk-Lcot.uoJto  \i  i  ''y're-fticr. 
Cepartment  of  Finanir,  Otiawa,  October  22nd,  192,1.  i  .  e  a  uoie 


ltd.,  helu  I J  tie  rani.-  t'oot-rcte  to  Cnion  Lank  return. 


1.021,8.50  '  619.22: 

:t14.6I9  68,077: 


8-;  6,92 1 1  480.828; 

2’27.227  5..500' 

42.1.668  214.6321 

8.56.211  P3.1..5:i: 

484.298  2.044.148 

294.796  57,417; 

49.1..578  704.001 

308,614  2.53,440 

I 

796.270  .*50.361' 

519.861!  426,825: 


7.897.1071  6.409.'2.12i 


$  $  $ 

8*5,420  10.000.000  S..527.n82 

142.074  7.204,960,  ,127.627 

.  .1.474.9271  291.860 

16,944  :  2.915,000  302.281 

345.. V>8!  178.579 

1.1.271,  1. 328.546.  . 

,><69.48.5;  2..18.1.5ft1  1.391,887 

1.55.09.1!  7,7*5.857  6.660,816 

i  t  ‘ 

■798.101'  13.089.194  5  M9.8i7' 

21.820  6,24n.,52.5i  7.17.117, 

109.94  6  3,38.5.993  '  2*9,  Dp! 

69.000  1.989.173.  .16,16.1 

I 

.591.6.15'  3.67:..125  77.566 

375.. 545,  4.793.676  1.32.027 

7.068  .595.447  9.400 

44,784  218.8*1  j., 

3..57S.647  '  69.080.799  19.741,822' 


(1.324.466  637.  *5 1. 19$ 

201.813  210.157,81$ 


110,629  51.333.912 

151.464  .16.36L.590 

7..182  129,826,714 

5.5,.576'  389,156.7.59 

.118  102  .513,296.708 

.144..807'  120.638.777 

180.99.5  69.Stl.»4.5 

71.401,  72.702.729 

109.98.5  71.804,838 

619.872!  116.,563.879 

106,717  21.723.761 

74.099|  3.970,728 

4  670  l»2i2.624.991.244 


J.  C.  ?.Vl'NDERS.  Deput.v  Minia'.er  of  rinaneai 


zin~: 


I 
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Certainties — 

Income  return  of  / 

C’  Ample  margin  of  security, 
more  than  $300  assets  for 
each  $100  share,  and  net 
earnings  four  times  require¬ 
ments  of  Preferred  Stock 
Dividends. 

Cl  Capital  that  aids  in  de¬ 
veloping  our  basic  industries 
shares  in  the  wealth  they 
create, 

A  thorough  study  of  the 
Preferred  Stock  of  the 

Belgo  Canadian 
Paper  Company 
Limited 

will  convince  you  of  the 
inherent  soundness  and 
attractiveness  of  this  issue. 


Send  for  prospectus 

RENE-T.LECLERC 

I  ncorporatad 

Mantraal:-  IM,  St.  Jantas  St. 
Qaabsc;*  74,  St.  Patar  St. 

(uTAaLisHac  iMi) 


1 


Mtitiicipal  Financing 


LEGAL  OPINION 
FOR  CIVIC  ISSUE 
AVOIDS  DELAYS 


B OND  MARKET  NEWS 


Financing  j' - ,  STRONG  DEMAND  NEWOFFERING  OF 

PINION  ^^3  REINVE$TMENTi$5,0OO,00OCJ>Jl' 
C  ISSUE  f_  ■  MATURING  23s  PERPETUAL  4's 


Total  Payments  of  Dominion  Released  All  Over  States  at  79'  - 


City  Treasurer  of  Ottawa  Urges 
Advantages — Instalment  Plan 
of  Issue  Best  For  Local  Im¬ 
provement  Works  —  Ottawa 
Debenture  Debt. 


Government  of  Close  to ' 
$170,000,000  —  Large  Num¬ 
bers  of  Small  Orders — Great-  ■ 
er  Activity  Among  Municipa- : 
lities. 


To  Yield  5  p.c.  —  Total  of| 
$32,000,000  Offered  in  Last 
Two  Years  in  States  —  High 
Prices  Rail  Bonds. 


aiiniial  I'cport  dealins;  with  the  fund-  '  - - 

od  debt  and  sinkius  fund  of  tho  city  .1,  ilOSN  TIITCIIM  I. 

for  file  past  year.  i  I  )iriiierly  inaiiauiT  oi  the  I! 

One  of  the  supcestions  in  his  re-  l>('iiartiiient  of  llie  (  aiiiida  I' 


1  Jiiteresi  in  tho  hond  market  is  Financial  clrcle.s  were  Interested 
*1  **  I  .=  iadually  coinlnent  ins  to  include  the  this  week  in  an  offerinc  in  fie  Slaie.s 

I  hond.s  althouph  duriu,:;  the  of  Jf), 000,000  of  what  was  for  .so  many 

fdtir  or  five  weeks  it  has  con-  years  the  standard  security  offered 
'  tcred  almost  entirely  around  the  In  connection  with  ranadinn  Pacific 
%  Dominion  Itefiindi.'**'  and  Ontario  ITailway  financing  in  I.ondon"  nanie- 

*  - .issue:-,  I'omparatirel}  few  transac-  I.',  ihe  4  per  cent,  coupon  coiisolifi.it- , 

.1.  ilO.NS  >ll  l(  ni  l  I  .  I  Dons  have  taken  place  in  the  .general  ed  debenture  stock,  paying  a  perpet- 

I  •iriiierit  inaiiiiner  of  the  I! . .  ‘lealers  appear  to  aiilicipate  «ul  interest  of  4  per  lent.  This  is- 

'partiiietit  of  file  ('aiiiida  I  riiN*''*  '‘'\ival  of  such  interest  with  the  sue  was  purchased  by  the  .National : 


Letters  of  Credit 
Travellers’ 

Cheques 

Piafls 

Money  Orders 
.Money  Transfers 


Banking  Service  that 
Travels  with  You 

T17HEN  you  are  preparinj?  to 
*  *  travel  the  question  of  carrying 
your  money  safely  may  puzzle  you. 

The  Manager  ol  our  nearest  Branch  will 
solve  this  problcnt  for  you,  Jiowever.  He 
can  lorward  your  money  atitely  wherever 
\  on  wish  to  go,  so  that  it  will  be  quickly  and 
conveniently  available  as  you  require  it. 

^  Because  wc  have  over  550  Brandies  in 
I'anada  and  Newfoundland  and  110  abroad, 
as  well  as  correspondents  in  all  parts  of  the 
world,  he  can  give  you  an  introduction 
anywhere  you  may  want  to  travel. 

SAFKTY  AND  CONVENILNCE 

The  Royal  Bank 
of  Canada 


port  's  that  outside 'leaai  opinion  he  |■<•mI.tlll,t.  who  ha.  become  a . November  1st  VictoryJ  <’ity  Compay  and  was  offered  at  7!1U 

ohiaiusd  1,1  before:^!"'  inre.lineat  l.Hiil.inc  Imii.e  "lurest  and  the  repaying  of  .vieldfn.i;  sUerthly  ote;  .r,  cent. 

Hdverfisiue  an  issue  of  debentures  *  V*  \  (  oiiijiain,  i.im.  holi^ei  s  of  matunnu  |  It  ih  an  intere.^tin-  feature  of  iTie 

for  sale,  ■■•Ihe  municipality,"  he 


;sa.'s.  "i.-:  well  recomtiensed  lor  the 
I  o'.itlay  In  this  respect,  as  it  avoids 
'  delay  to  the  purchaser  and  leaves  him 
!  inclined  to  offer  a  better  price  as 
I  any  (Icclgne  in  the  market  price  from 
the  l;me  of  purchase  to  the  date  of 
iralidaiion.  ini.ebt  rause  a  loss  to  the 
I  iiurcliaser.  >  Be.sides  it  sometimes' 


A  Record  of  Bids 


. .  nuM  I  i  im\Rit  iM  L\p. 

;  ralidaiion.  inVebt  rause  a  loss  to  the^  Temievs  leceived  lor  mb,  s  i'too', Vo',', ‘m, '''  H  "ill  be  remembered  that  in  De- 

■  i,urcliaser.  >  Be.sides  it  sometimes '  hicliw  av  deb,  ntm  e ;  oi  ii,.-  '  i,  „  .  .  ,  g  ,  cember,  Ib.l.  and  early  in  1022.  a 

I  costs  the  city  quite  a  sum  to  have  i',o\inc,  of  frinee  Fdwani  1-liml  i  Helinoslnn  iit  4  alK.  |  <lislr, button  ot  .■fCT.oeo.oOO  of  these 

defects  in  Bv-laws  remedied.  A  '•er- 1  \, member  I'nt-  Inicrvie.ws  with  several  dealer.s  in-  Perpetual  4s  of  the  Vanadian  Pacific 

tificate  on  the  Debenture  as  to  the;.,n,,  a«;nd,d  lo  M.  l  ,od  \noo"'  WeiV  ><’in'cstmont  demand  was  made  throu.sli  ibe  .National  City 

validity  of  the  iHJrrowinj:  By-r.iiw  isi^,^:  (  ompanv  w,i.  '  large  I  (  omjwny .  Tt  Is  understood  that  ot 

information  for  the  purchaser,  and  Voutv  Weir  A-  i  o'  oiimbci.s  of  small  orders  have  al-|tlir  earlier  Is.sue  tber,  is  a  holder  in 

saves  main  enquiries  regardlnc  "'ho  Vmv  ,,  -I  -  received  from  >  lients  ini  every  State  of  the  ITilou.  and  tfiat 


principal  to  hobters  of  maturin.g  It  is  an  intere.stinj;  feature  of  tTie 
1"J:!s.  It  is  expected  that  payments  public  offering  rhni  within  15  min- 
of  pi-nci|>al  to  those  who  have  not  utes  after  the  i.s.s-ie  was  made  public 
ii,n\eriod  into  new  bonds  will  total  in  .New  York  ii  w  bein.g  rehMsed 
ill  tli('  iicighhorhood  of  it JO,du(,,ond,  for  public  subscription  In  San  Kran- 
w  hicli  1  ombinod  with  Viitory  bond  cisco.  New  Orleans.  Seattle  Kanstis 
iniei  est  payments  of  some  .'5J7.UOO,- j  Tity,  Minneapolis  .,nd  (  hi(  ago 

.  PHVPK'in  by  the,  sSST.tmtMm  Tw.,  Vears  Ago 

rV-,VmV,V;!m, *’•'  'emrmherod  that  in  Be- 


BONDS 

WANTED 

• 

We  pay  the  highest 
market  prices 
for 

British  Columbia 
Municipals 


tificate  on  the  Debenture  as  to  i  and  aw  aub  d  lo  .McLeod.  Younr.' Weir 
validity  of  the  iHtrrowing  By-[.iiw  Isi^,^:  romi>an>  wei» 
information  for  the  purchaser,  and  .  vo'un:;.  Weir  A  (o  b7 

saves  man.\  enquiries  legardlnc  "'ho  \|.ii:,„  U.  Il.im  s;  .-.s; 

.a\<  the  letal  opinion.  .AVnod.  (Tiinciv  A  ,  (,m])anv  .  07 '.S 

Dealln.a  with  local  improvement  |  , 

works  he  states  ihal  the  installment  ,  oni,,;,nx  . o; 

plan  of  Issue  "seems  best  under  any  j,  J .  o- o,, 

ciic.imstanceF  even  if  the  Issue  is  to,^  ^  ,  ompanv  "  ”  06  70 

hr  offered  locally.  H<  continues;  j,,  „  P6  70 

t.ood  liMcIment  T'or  Rutepiiyers.  Aduilius  .tarvL-  A  (  ,i . 06  6,) 


I  works  he  states  ihal  the  installment  (  onneuv 

plan  of  Issue  "seems  best  under  any  j J 
I  ciic.imstanceF  even  if  the  Issue  is  to,  ^  ,  ompanv  "  ” 

hr  offered  locally.  H<  continues;  j,,  „ 

t.ood  liMcIment  T'or  Rutepiiyers.  Aduilius  .tarvL-  A  (  ,i . 

"Tf  the  ratepayers  of  a  Mitiiiclpaliiy  Naiioual  ,  jty  ,  iuu|)an.\  ..  .. 

would  purchase  their  own-lx,cul  Ini-  iL  A  Daly  A-  i  ompany . 

piovnuerit  Del,cntures  at<  a  jtre-  ^Drnril!.  Craliam  A  Co . 

I  iirraneed  interest  l>asi-s  outside  of  ^  •iohnston  .y-  W.ird  . 

'any  .speculative  Interest  yields,  theyd’  M  Kou.'iisoi)  .y  .'Jons  ..  .. 

;  would  find  a  good  investment  for  D.  H  I!,., c  ss  A-  ( 'o . 

1  their  surplus  funds,  and  under  fhlsilbdl  ,,ou’iili,ck  A-  Co . 

plan  of  local  loans  would  help  greatly  , 

to  augment  the  credit  of  the  commu- ;  ’I  OW  \  sll  1 1’  Bl'  'l'|S|>  \  I.T. 


the  country  who  are  receiving  rash  the  average  sale  to  an  1iui!\idu.il  or 
for  their  N'iclory  boni!  holding's  or  j  crporatlon  was  less  tb.vn  .«f!,00n; 
w  lio-.e  recrlpls  of  interest  have  on- j  bringing  Ihe  iiumb',»r  of  holders  in 
allied  them  tt,  make  further  pureha.scs  j  the  .States  lo  over  lo.tbiiv.  The  new 
'of  new  bonds.  'I'bere  seems  to  be  a  offering  makes  the  total  di-tribution 
.  freling  that  the  inarkel  in  tho  gen- '  on  this  side  .5.32,0('0.onu. 

'oial  list.  a.s  well  as  in  Victories,  will  t\'ith  tht-  remarkable  staiidliiL-  of 
eonsidei’ahly  strengthen  as  a  iTsiilliilie  (M’.H.  in  financial  circlc.s  u  wis 
of  this  continued  activity.  j  no  s-urprls,'  fo  learn  that  the  is;.nr 

I  New  >lniiicipiil  4'all\.  ,  was  taken  up  practically  a,  oiu  e. 

,  Municipalities  are  .lu'^i  i  oiumencing  I  New  York  markets  liad  Ivei'oit  tliriu 
I  lo  call  lor  tenib't  s  tor  new  i.ssue.s.  ■  at  the  time,  that  is.  on  Tuesday  ot 
such  tcndf  is  having  hern  postponed  i  the  present  week,  yields  of  vaiiom- 
:  ow;ng  to  the  two  lug  <'ompajgns.  It  jollier  'high  grade  rail.s  that  fi'll  ho 
,  is  a  little  early  yet  fo  .liidge  what  ;  low  the  o  tier  cent,  .vield  given  on 
prices  will  b,-  paid  but  it  is  probable  j  Ibe  r'.P.H.  debenture  slock.  Among, 

that  municipalities  will  recrivo  fairly  jihese  were  the  following;  i 

;  good  figuies  and  it  is  quite  certain’  Yield 


1923  Victory  Bonds 

Exchanged  for 

Dominion,  Provincial 
or  Municipal  Bonds 

G.  A.  STIMSON  &  CO. 

LIMITED  ESTAB.  1888 

36-38  King  St.  East  TORONTO 

<)p|H>sllo  King  rdnarit  ll.iol 

The  Oldest  BoiiU  House  in  (Canada 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


,  liity.  Besides  11  would  do  away  with|  Toiouto  Townsbip  of  Tisdale  ;  g,,od  figtnes  and  it  is  quite  certain’ 

.many  odd  debentures  in  sales.  It  is  Bonds,  amouiiiing  to  uoO.  t, earing  i  that  itierr  will  lie  long'  lists  of  lend- 1  Atchison  (Jeneral  Is  .. 

ja  simple  matter  to  adju.st  annual  interest  at  tie.  ami  rrpaya'ib  in  I’"-  1  ei(  rs,  iiiitMuiich  as  most  dealers  have  (entral  Pacific  t.s  .  I  00  | I'i . i'"  . “  ■•,>'‘•',■^0^  . 

principal  amounts  from  year  to  year.  yrai'.  have  been  awarded  to  (  H.  very  small  lists  on  hand.  .Most  of !  Dnion  Pacific  Ist  ...  4 -t.-,  ,  *  hors,  such  us  steel,  pulp 

so  as  t,o  issue  debentures  of  even  Burgess  a-  « -omiiany.  at  lOibL’k  -I'end-  smh  lists  consist  of  the  un.sold  1, at- j  Southern  Pacific  Uefg  -Is  ....  1.S0  >’aper  lumber  glass  .-iml  sugar.  | 

.M.ooo  far  all  classes  ol  ‘I^mtureig  ,,,  ,,,  haml  (M.ic,,  Burl.  A-  Q,iinev  ts  ..  ..  I.'hv;!.:,:  /T.’  m 

except  fmcal  Improvements  Mlth,-  n.  iiurgc.ss  A-  to  . 1  prloi  to  ih,  announcement  of  the  I  New  York  (  entral  il’is  is.  sm  lias  cement,  bihU.  woolhms.  | 

Local  Improvements.  Ratepa.yu-s  .\iacneiil,  Gtaham  A  .  „ . l.,:!,ll  '  Dominion  campaign.  I  The  issue  is  non-caUahVe 'and  is  i  ‘''.T  ‘1"  ’‘Tr 

share,  it  would  require  an  annual  ad-,  ,  m-n  i  i, paters.  0,1  the  whole,  arc  quite  j  sect  red  hv  a  first  chafe  on  the','  ’’  "  all— labor,  ha.v'e  a  long  <hs- 

justment  of  amounts  Icvtcd  agatns,  Vom.g.  Wei,  a  fo  ton  m  ,  optimistic  with  regard  ,0  th,  i-o-e- 1  .  railroad  orga.dz^^^^^^^ 

lafppayers  Nesbitt.  Tlmiuson  A  fo  ..  ..lo;:,ii7  ,iiaie  fultir,  of  the  homi  market, Meet  to  a  few  excentiong  as  P’O-i  t|  r<  Htwnably  with  the.  Irss- 

The  fity  of  Ottawa  has  SkUMfif.ot  mrd.  llnr,-is  A  fo . 10:i..-,„  i  although  th-  opinion  ts  e.xprcs.sed  -hied  under.,  Do'Ln^m.  pass- j ' 

dehentures  not  sold  .most  m  which  >,3,.,,,,,-  . j,  ,,,3,  ^  Pecemlver  .M  lart  the  fanner.  Aou  cannot 

are  for  hou.sing  guarant.'es  and  an  ^m  C  Brent  A-  fo  . p,LL'„  clieut.s  eommenee  in  earnest  to  rein- j , here  was  $'>53 86',  of  the  ''U.s.v  factories  In  the  cities  ami 

atuount  of  .$75.000  lace  or  $.2,486  net  N,,e,  „,her  henturr  stocl  o^tsm^^  farmer.^  in  the  coun- 

for  public  .swimming  haths.  ILM  Ol  \  (  Ol  M\ .  1st  pav  luMii.s.  ha"  rm-ioiiu-  over  is 

The  dehrmure  debt  .'talenient  as  of  ...  ...  .  .  ! ‘‘‘f  *  piionty  «v''i  jh 

December  .31.  l!tJ2.  is  as  follow  .s;  ' ^  ’’.ock,-  ol  l.mcoln  ,01111  y  |  ference  stock  and  .$26t 


costs  ilown. 

sticli  as  hid,  > 

ii  at  luxvilm'i.' 


,'ertalii  commodities. , 
I'ublu'r,  jnle  and  ehem- ! 
Itave  been  thoroughly  ; 


such  lists  consist  of  the  un.sold  hal- 1  Southern  Pacific  Uefg  Is _  1.S0 

ances  ot  homi.s  that  were  on  han,l|fhic..  Burl.  A-  Qnimy  ts  ..  t.bO; 

lirloi  lo  111,  announcemml  of  the  New  York  font  ml  il’is .  l.xo' 

It,, minion  campaign.  1  Tlio  issue  is  non-callahlc  and  is| 

Dcalens.  011  the  wliole.  arc  quite  i  s,  cured  by  a  first  char.cc  on  tin  ' 


Invest  Wisely 


vcsi  It,,'  pro, eels  ol  their  Nov,  niber  |  brnture  stock  outstanding,  which! 
1st  pay  lui  iit.s.  I  lia.s  a  nriorilv  over  Skfl.bSl .321  iire- 


D, •cember  .31.  11,22.  is  as  follow  .s;'  l-numln  ,  ouut: 

bond.'  ,  oiv'  aniountiiig  lo  •>  . 

ni,f,4i*iTi  i.xTiqx  im;  nr.Bi  x'l  iBi-:  570  01, n  y:  m  in 

n' •  Vi * '1  *  .staiinrntjs.  _v  ,-,0  puirhasrd  by  Ib  ll 

,i-ncral  gi  i-rdcm  <  as  Luinlock  A-'  <  n  .  al  .a  pi  i,  e  of_  PU  .SS 

i>f»j  (j<'hf'!uurr  bt  an  ftiuiv a ot  r>L*7^<. 

Kiitrn-i'-nt ) .  71  udc 

DcMhicl  debrntmes  nM  ^  Ih  11.  f  ou:nh„  k  A  fo . Od.SS 

'IcnM  il  g,  ilcht  (':<>  '  .McLeod,  ^■nung.  M'cir  A-  fo  .  36.4.3 

per  h  a«rr  HC'oiinn  7.M;'  s:i  i:  \\  find.  ,1  umiv  A  ,  n  .  t(,i  2,,-V(  a r 

i.m.hI  ii,ipi ••viiii'i  g!'..s,s  .  „  ,  bonds  '  !i3 


has  a  prioriiy  over  $kn,(i.S1.321  pre-  i,' ',„,hi„uvhie 
feience  stock  and  .$260,(,0<K,i,tO  ocin-  Organized  la 
inon  siork. 


Th<*  proposition  Is  n  onomlral- 


BE  DEFLATED 


SPECIAL 

Wc  OM  ft  and  offer 

Frontenac  Breweries 

6',  Fi  rst  Mort  gag  e 
Sinking  Fund  Bonds 

Price:  to  yield  7.25 'e. 

.Nsscis  three  times  (be  amount  of 
<,;iistaiuiiug  lionds  and  the  average 
net  earnings  for  several  yc.ir.s  past 
li.Tvc  been  in  cxcr.".s  of  four  time.s 
tlie  amount  required  for  interest  and 
sinking  fund.  The  busine.'^s  shows 
continuous  and  substantial  guiu  in 
volume  every  year. 

Ask  for  circular. 

Agents  enquiry  soUeited 

CeSMITH  e  COMPANY 

UMITSO 

fpvestmtnt  danker* 

IT  St.  John  St.  Montraaf 

•PHONE  •  MAIM  -  4la  . 


I  iili-l  rd  Hank. 

I.4v:iii,  lrti>l  aiifl  RpTfl 
In-iirancr  4. or-  RbhB 
poration  >liurcs.  'saillllag 

JACKSON  &  COMPANY 


Financial  Agents 

8  V'cllinflon  Fnm  Main 

lOROMO 


,:c!i.;  il  g,  ilct),  (hi.- 

prr  1'  ai-rr  Hcrciint  I  , 

I  I  Hi  i|,llil  ••Vi  lll'l  g! 

I  U<»l)t . 

I'l'Mal  "gcMcral"  and  "ii>- 
c  it  diipi ‘'\  cm',"  gi  i'.-is 

j  d'i.i . 

jt'olligiatc  I  n. -it  it  lino  n 

'  gru-.s  ilcbt . 

I',ll)li'.  .Sclioids  gloss 

riclit . .  .  .  .  , 

Watci  works  gioss  debt 
L!»  ciT  gross  q.-tit  .  ,  ,  . 


L'.Ttn.Sl  I  .'  I 
:;.72T.v.3„  V, 

9A4I,04D1  Ifl 


(Ifnnfi  totfti  4irht 

n.-  ;*l  n‘f.  31.  .«:il.f»4,rt,K'^ 


c-  Including  Ottawa  La.'t  and  lL,i- 
toubui  g. 


BOND  OFFERING  SILVER 
SPRINGS  BREWERY  CO. 


.-mn  Ii,'..  0.I..T  Wi»  5':  1»  in  PLANS  AnVANnF  _ O™.nmno.n„b„r  n.u.i  loi.nn  ih.l  lonl 

.-.-r..  in.irtosn.r  l.v  11.11.  *  I-MIW  nUIHIIbC  'i.nnO  illlCT  'Yiiro™nbn,.xrvn.,7S  ,.nl.v  n  lo,™ 

L,';‘i':;’L''b“'  OF  PI  ARKF  RRfis  i"- 

,  wl  mLbMIii\C  Dll|/Va  pc  nFPI  ATPn  '"*’<>>■  hv  I'calize  this  ought  lo  t,,’  llie 

'  ,  ,  ,  r-vv  _  I  DtrUn  I  tU  ( oiuadian  railremd  bi'ot  lici  h(io<ls, 

i  11.  f  ou:nhi(  k  A  (  (1 . 01..SS  .  -  '  ,  I.  J  • 

rl.rod  Young  W.ir  A-  (  O  36  4,3  j  I'bc  fi  rst  mortgage  bondholders  of  i  ,  -  i  who.se  cxatcl  wages  con.smmng 

nod.  Lumiv  A  ,  n  .  tot  2„-v,  a  r  |f!;,rk.  Bn,;..  Limit,  d.  ric-ided  u,  ac- j  iroiifiiiiied  From  race  4)iic.)  j'"’  altogether  loo  large  sliare  ,)l  Ih, 

lioiids  ..' . '  ..  !i3.22  i  <c|iI  an  offer  of  purch.isc  of  the  com- Itlie  slight  inoiioy  stringency  w  hieh  ' operaling  costs  and  are 

for  block  rciiayahh'  ill  It,  i,i-  'pany's  piMicilies  submitted  by  a  j  has  lievelopci  during  Ihe  past  *1^ 

stalmiins . lik.',:;  |ki',ii;i,  of  flilcaco  and  Milwaukee :  weeks  will  come  to  an  mid  with  the  of  overy  Imdy  intgtnada.  L.ahor  will 

L  .\mi  ‘  A  fo . ',.3  13  '  businc.-.s  nun  who  arc  <  losely  con-  foinplciion  of  the  ii'op  mov,  incnf  i ilown  wiihont  uncmidoy- 

liidiur.  flaike  A-  i  o  ..  ..  I'.b.L’uJ  . b'd  will,  the  p,il),  and  paper  in-  and  the  l-  rminat ion  of  the  fisral  Period  „ 

utthews  A  ('„ . ,,  I  Jn/' diisliy.  fnder  tlic  arrangement  the  ,  years  of  the  various  l.aiiks.  -I,  llation  which  is  u,  <'ome,  llieic  w  111 

-  "  j  pro.soni  hondhold,  IS  will  receive  sec- 1  .-Ml  the.se  factors  considcied.  it  1.  "*‘<''bP'*'.'  '"cn'.  anil  with  iiinMn  , 

T4MV\  or  S4"n'0\  BFSl.  johd  moilgagc  reluiuiing  bonds  of  a  |  reasonable  to  expect  an  iipwanl  i>n  llu  rc  w^lL  come  about  ^ 

Mad. ay  ;.nd  Mackay  weir  awarded  ,  i»  w  <  -unpany  to  Ih  Ioi  inrd  and  in  ad- ,  dency  In  high-grade  bond  pi  s  a  ‘b'clinc  in  rciii'  .  all  commof  l:c  ^ 


V  •>,1  i-aii  biiv  llic  l.sl  Mort- 
gage  6'.,  .Sinl(iiig  |C|iii,|  O.dii 
Ihinils  di,»  l!l.3;!  of  inc 

QUEBEC  POWER  CO. 

at  95  to  yield  6'’s% 

This  i:oiiipa,ny  contmls  tlw 
entile  power,  tigliliiiK.  Ka.s 
end  street  niilwa,'-  systems 
1,1  the  fitv  of  tyu,'h,'i  ami 
vh'init.v.  serving  a  populH- 
ti'pil  ef  225.0,10.  Its  .essiieiii- 
t  it.,,,  Willi  SliJiolnigjiii  \\  filer 
A  ,  o.  ensiiies  cffl- 

"■lerit  itmimg,  m,  iit. 

V\  e  I  r,->  ,niT,ien,l  tlieae  Itond.s 
11,, t  only  fis  „n  allractive  : 
itiv  esinient.  t,iit  one  that 

■'•lioold  stjovv  er, tia fieenie ri t  I 

,n  viiltie  I 


'I''  T  til  s : 

l>a  >  III.  ,, 1  v 


:  I,  or  uinnlld.v 


for  I, lock  laiiayable  in  It,  iii- 

stalnutits . 36.',:! 

.\  L  .\m,  ‘  A  fii . ',.3  1') 

•  iaiidiur.  Clarke  A  to  ..  ..  3.3. 2U2 
,  .vlatthcw  s  A  ('o . I.2,,2 


tlic  is.-nc  of  2L,„tP.  .3  i-2  pei  i  ,  nt., 
2', -instalment,  hydroy-elet,  ric  de¬ 

bt  nliiies  by  the  Town  of  .'Jufon 
We. St,  at  38,60.  This  issue  constitutes 
’he  only  debt  the  mnnicipallty  ha'-, 
Othri  tenders  were  as  follows; 

■  Tiinii-ipal  Ihmkers’ <.V,rp . 37.73 

W  (  Ur,  nt  A  f o .  37.08 

f.  II  15  irgess  A  Do . 36.7.3 


ditlon  foi-  each  l,ond  h,'lii.  «  $-30  a  soon  as  the  "slrong-hox  di- iri3iiti,iii 
sliair-  of  7  per  etni.  <  iituiiliiflv  e  Jil'c- j  of  (he  recent  Issue.-  ha.  he.  i,  eom 
feri'ctl  sUick  of  It,'  ii' w  company.  :  jileted. 

The  new  lioiulsw  lll  h,  a r  interest  of  7  I  Time  was— anil  nut  hm.g  im  e 


)>ei-  ft  nl.  and  m:itnre  in  2"  years. 


when  the  institutional  d. 


st  fe«  '"•’intaiiiing  tiinlnly  Ihe  cost  of  living' 
ith  the  fivery  Imdy  in  fttnada.  L.abor  will 
mil  come  down  williont  lUUMniiloy- 
fircii  sreondHry  period  of 

,1, nation  wliieli  is  u,  come,  there  w  ill 
j  I  lie  nncmploymi  nt.  ami  with  iinein  , 
ril  III,  ib'iynienl  there  will  come  about'  ^ 
dei'line  in  riiil'.  in  all  eommotlTie  . 
vitiiMi  •  have  mil  y.'l  adjusted  llirm  | 

'  ^  sidvc.s  to  Ihe  new  iinii  r  of  things  iu  j 

jtlie  eo.-t  of  llviiir  ■  (iiera I l.v  in  urliau 
n,.e  I  centres.  This  may  not  he  pleasant 
1  I  ixeil  ' <  iv,  I  .v  liody.  Hut  to  the, 


-An  offering  of  $150., lOu  first  mori- 
gage  7  per  cent.  20-year  sinking; 
Inn, I  iKinds  of  the  Silvci'  .'-tpimg-j 
Brewery  Company,  Limited,  of  Slier- 1 
brooke.  Que..  is  being  made  by  l-'iaiik 


I'cnders  Called 


ll  is  7U'0])oscd  to  (ii  g.tni/.c  a  new  price  of  govr'i  nnienl  aiM  iiiiini,  tpal 
(oiujiany  will,  n  Dominion  charter,  lionds  in  Canada,  llul  n.,w  'li'  piiee 
and  a  lioaril  ,  ,impo-eri  ol  three  rep- j  Is  determined  by  llie  irenien  mi  ag- 
I  resenlative-  of  thiv  new  interests,  j  gregate  inveslment  d' niand  liom  itie 
tliree  represent  :ng  the  pre.sent  bond- i  g;rent  host  of  priv  ate  inve.-u  i  fi'om 
holders  and  a  s,  venih  director  inde- I  coast  to  coast 
*  liendent  of  the  oUkm  .  To  provi<lc  i  F'lirnier  4  nniiol  *’(  iirry  ((ii." 
working  capital  to  put  the  plant  in-  So  much  for  the  iTniiuili.ue  oiit-i 


stijileiil  of  tile  siiiiaLfiil  II  is  iiu'vit 
able.  ..ynd  It  will  work  out  to  every- j 
body's  a'lvanlac,'  iii  the  long  run.  j 
iiootl  Ronds  Bill  Advance.  | 
rinamlal  hisloiy  tells  us  )>lBii,l,v| 
how  the  w  ill  king  mil  of  this  i,ro<  <'.-  .L 
wilt  he  lefleeteil  in  the  investiui  nt  I 
market.  faiiital  will  he  released  in  ' 


U-BhRobinson  8c  Co. 

t/fMi-rifo 

llfVBISTMKVr  IVankbbs 
MO  arjiAMM  m.  montrm 


rhonr*ii<— .sr*  I2-;U  I. 


I  .M  I’sl  l  ll  SKR  kS - 

I 

‘jr»  IfOrn'N  Itaffiili* 
lOO  |gO«M\*s  IliiffnIo  <'om. 

I  r»o 

r>o  l,oeT>*Fs  l.iiiiflon  4'«»m 
ion  l,on«iun 

10,000  1  tni.  .\n*44>C. 


to  operation,  a  first  inori;,>a.jie  bond ’look.  What  ot  the  oiiflo.tK  at  longer 

Lssiie  will  he  imuie  ammmting  to  i  range,  the  millook  in  ,li<-  light  ,,f  ha-  , "" '■f’'5>bM)t  in  .souie 


[Brewery  Company,  Limited,  of  Slier-  BIMESOR  B  |J,|,  TRV  AILAIX.  i.ssiie  ■will  he  imuie  ammmting  toj  range,  the  mitlook  in  ,li<-  light  ,,f  ha¬ 
il, rooke,  Qiie..  is  being  made  by  l-'raiik  |  VVind.-or.  .Mthoiigh  urged  by  iis'$HOOOi3.  wbieli  chi' ..go  trust  com-lsic  rconomie  fricioi.-  whi,h  mu.-t  iil- 

, 'Ibomp.-on  A  foniiiany  and  th%  .sti'r- j  bank,  rs  to  a<'cei)f  bids  to  iiiirchase  '  pany  has  arranged  lo  i),,iehase.  The.timateh  determine  tlu  le\,|  cl  hmid 

ling  Bond  corporation,  Limited.  Tlu-  an  SWiP.uOu  block  of  bonds  covi  ring  j  hope  ts  held  thai  ih,  <-,'rii|>any''.s  rcor-  prices? 

price  is  pa.r  and  accrued  interc.si.  ilir.  cost  of  local  improveincnts  and  i  ganization  will  now  pr,>reed  satisfac-  ;\  bouniafii.  vv,  ..tein  <  r<»p  is  now 

and  cnrrie.s  a  iioniis  of  33  per  cent,  a  jnihii,  school  site,  the  I’inanro  tortly.  |  assured.  But  the  price  which  the 


of  the  common  ;-toek  of  tho  com-  (  ommittre  of  TVinrisor  City  Council  - - - -  j  fanner  will  realize  in  r,-latioi 

pan.'  -  has  decided  lo  readvertlse  for  new  Qf'|.|.;|{|N4.  $7..3iifl.Obt»  j  cost  of  prodiieiion  will  be  vr 

The  bonds  arc  dated  .August  1.  bids  when  the  money  market  be-  l.l’HM  I:L1;4’TR14'.  1  appointing  lo  liiiii.  Tlie  fain, 

1323.  and  arc  caliablo  on  any  inf,  rest  comes  easier.  .  t-  -  ,,rq  f  t  f  ' "eariy  on"  with  bis  pi’i'sei 

date  upon  throe  months'  previoii-  no-  The  fiominiou  .'secui'it ies  Company  A  n<  w  issue  o'  .  gin  of  profit.  Tliere  are  t, 

tic  at  Ui3.  Interest  is  paya!,!.-  .semi-  of  3'oronto,  wbi.  li  submitted  the  imd  refunding  mm  tg.'  e  :>  P*'*' |  (.aiirses  open  to  him.  lie  ni 

annually  in  Montreal,  (Jiiebei ,  Slier-  highe't  bid.  withdrew  its  offer,  be- :  rent,  bonds  of  tli'  Th.-d,  Iphia  Llec-  .j^l 

brooke  and  London.  England,  cause  the  market  now  is  less  lajvor-  It^e  Company  '  "  h  ,v,  .  I  must  erase  piireha:dng  mantif 

The  comp.ny  wai  incorpoiat,  li  un-  able  than  when  the  hid  was  scni  toTirexel  A  lointianv.  products  al  fhrir  prosont  pri' 

h-'i*  iho  laws  f>f  ihr  Province  of  Quo-  th*‘  F. nance  rominitfoe.  j  A-  ('ompHn>.  anu  Ua^r  o  Poa  ^  L.annoi  -(Irhpitr  his  desire  tf 

fee  to  mqiiire  the  bin, incss.  property  - — -  Comrgin.v.  ^  ,.jg^  artificial  coniiol  ilini 

and  trade  mark.s  of  the  .'>ilver  (jl  I.RI't  'll  M(  IP.AI,  44L  I  T  RIN4.S.1  The  bonds  a,e  dm  >  •.  -i  <  P®-' "  I  ^^-hpa|  pool — Inerease  Ihe  prtr 

gi.iin.-  Ornu-.-.-.-  ....,,1.,.  TVio  Ill  1 1  n  izi  1  i  t  V  nf  Igt  !  able  ni'ineipal  t,  lid  m'rf,  St  111  ‘Y '  'V  _ _ i, 


— - - -  j  farmer  will  realize  in  relation  lo  his  | 

IRIN4.  $7..3llfl.d(H»  j  cost  of  pro'bietioii  will  hr  vei  v  iiis-i 

J’HII.-MM  l.l’HM  FLE4’TR14'.  1  appointing  to  biiii.  Tlie  farnu  r  ,  ;,vt- 1 
,  -  z.A  f  1-  'not  "eariv  on"  with  his  pr''seiii  in:,i-| 

„w  issue  O'  of  profit.  There  are  tm,  'wo 

efundin-  ,  I  .  “..P  I  courses  open  to  him.  lie  must  in- 1 

bonds  of  Lc  I  ti  .H,  '  P  '*■  '  ’r^'jerease  the  pi  i.'c  of  hi.  iirodm  t,  or  lie  | 
ompany  „  .-  "  n  ’y  niust  erase  piireha:-ing  maiinfietui', ‘I  I 

d  A  enmpanv.  products  a,  their  presci,  prbe.s.  Dei 


highest  bid',  withdrew  its  offer,  be- :  cent ,  bonds  of  Tlu  I'h.  -'b  Iphia  Elec- |  .^,3  ,  p.ok  le„l  it-elt  more  - 

cause  the  market  now  is  less  lajvor-  tt^e  Company  b.  I  must  erase  piirehaidng  maiinfirtui',  ,l  I' ‘  i'i>  Hm-. ' 

atile  than  when  the  hid  was  Bcni  to  Tirexel  A  lonirianv.  P''’"”  Hrothei.S|  ,  .  thriv  nro.ir.ni  nri,-,...  iioi'tcd  1b. in  it  does  to'l.iy,  1  h,  d’lla- 


,'[_"fixod  income  seen  lit  ie.s”  esiiccial- 
ly  in  fiigh-gi'iide  bonds.  There  will 
I  be  a  vi  ry  k'^en  demand  for  govern-! 
I  iiieiil  iind  municipal  bond.-;  at 
ip,,  i  taming  prl,'es.  There  will  be  a| 
,  luarket  for  high-grade  eorimration  i 
l^_|l,ou,ls.  I>ut  mil  for  promotions  ol  j 
,  iifi  itlemalic:,!  earning  power. 

It  is  flout, iful  whether  there  has 
wni ''"l  h‘K  Ihe  past  two 
ivears  a,  whb-h'^he  bond  mtirket  out- 


i  cannot  -despite  his  de.snf'  t,i  e\er 
■  cise  artlfirial  eonIi„l  tlir'i'.igb 


. - .  .  .  -  ,  .  ,  1  .  .  .1  V  ..  "heat  pfMvI — Inerease  llie  prtre  of  bis  ,  .  .  . 

^tilling  Brewery.  fJmitefl.  of  laindon.  quebe  .  The  miinieiinilily  of  St.lDhle  principal  ;,iid  iiieii.i  n  a,  w  produet.  as  the  market,  tor  73  'h*'  aeltml  drveifi 

Lng,.  whose  Ilf, aid  of  ditiMiors  and  Efloii.ii'd  'If  l■''rasf>rvi^e,  Klviere  d,i  3oik  funds,  to  yo  .1  'j,'  '  P*’!'  '  per  cent,  nf  his  prorluei  Is  ,3  foeiign  h)'3sioi  "ill  inu 

administration  vvi’ie  located  in  Eng-  Loup.  'I',  m)"’0tiaL3  i.oniity,  will  re-  'Ihe  pre.seni  i  ■,  tie  n  i  t  e  inort-  which  is  fixed  bv  w.-nidsup-  'i'  ®  perlfxl  of  s.-c 

bind.  ,  eivo  until  '  i,.ni..  «,a  the  -ivtli  „f  -No-  gage  obligatbui  of  on, tne  lar.-est  ‘  Hen,m  h. 

Tlif^  av(Ma::L’  output  of  tlir  com-  \(Mnlnv.  )%)r  tlio  puiv  ha^c  ot  mosl  Inijio;  i.jtu  1  IHjwoi  cf'iii-c  purchasinjr  'itaniifacf nr- *  ^  l»onn 

p.,ny  ti’iring  the  past  2,i  .vears  htis  .S3.3. woi  ib  of  bonds  tiearing  in-  |>ropertirs  in  th,  I  i.i.,'.  t- a  <  s.  products  at  tbeir  present  level  of  | 

been  c.er  33„,f,u(t  gallons  of  beer.  It  teicst  at  thr  rate  itf  5  1-2  pet  cent.. - -  price.s  -  nr  curtail  bis  inirchasr; 

propo.-ed  tei  increase  the  output  to  redecii.i’de  by  series,  all  dated  No- 1  offi-red  for  s;ib'  tutal.  *12. 330.  Is.stied  down  to  the  very  uttermost  margin; 

the  full  capacity  of  the  plant,  76,b,3,,0  vember.  L't-z.  due  yearly,  tlie  last  to  jn  four  seriis,  a  tmi  >w.s;  .Six  de-  „(•  nofiesslty.  j 

galion.s.  Net  profits  in  132,*  w  i;Vf  p;,  l  e-leeined  on  the  Ist  of  Novem- 1  poptiires  of  130".  pa.'.  ible^  In  five  This  is  precisely what  he  ie  going  to 

.?17.vfi1.  or  more  than  four  times  in-  ve;-,  133".  The  tenehus  will  be  con- j  yra i-s ;  six  deiientiirf  o!  $.)00,  pay-  do.  He  c.mnot  do  othci'vvisv .  Can- 

terest  I'  qtiirrmenis  on  the  pre“cnt  siuered  on  the  6th  of  Nov'cniher  at  |  jp  ten  yi  ar.-:  .v  oiher.s  pay-  ;ida  is  primarily  an  agriculiuriil  j 


— 

'  BRITISH  COLUMBIA  , 

MUNICIPALS 

vv.vnted  ' 

Wire  offering  at 

our  expetue,  i 

M  .4  C  R  A  Y  A 

■M  A  C  K  A  Y 

'  C.  P.B.  Bl<l«. 

TOn«»T()  , 

1,3)11  of  lahfil  h:i.s  -ctii  eely  begun  y<  t 
ihf  i,'  is  little  or  no  un,’m|it<,ymeitt 
y.t.  The  iMUid  maiifct  will  ili.seonnt  j 
th‘-  aelnul  tir  veloptii,  in  1  he  v\i:-<‘ 
liuesioi  "ill  imnigni'aie  imim'diale- 
ly  a  perlofi  of  saving,  ami  of  invest 
ttienl  of  hi.,  saving'-  in  liigh-gra'I, 


104)  4  4iNKr7i\o  llr#»^\4Ty 
K.  A  V.  iMii. 

.'n  j\.  iS  (  om. 

.’I.fMIO  A  T'r  floliilFi. 

i;ri,«HM)  (  tut.  (ruIiI. 


\ceiirafe  i|miliifions  mntiitniiieil 
(III  all  t.overiiiiieiil.  iliiniciitiil' 
anil  I  <>r|ii,riili,*ii  Roiiils. 

I 

CONTINENTAL  BOND 

CORPORATION,  L1MITED| 

:iog  114V  toimixto. 

Aileliildr  aiTfl-" 


-  -  is-n'e,  I'hf  property  of  the  coinjiany 

ISII  COLUMBIA  I  if  valmd  at  i3„l,311. 

:IPALS  VV.VNTED  '  ! 

ffering  at  our  expcfuc.  i  STEADY  PROGRESS  ON 

,v,M,f«Av  ST.  MAURICE  POWER 

_  '  Engineei'.s  in  charge  of  constriie- 

•  '  ,  tion  of  the  hydro  development  of  the 

- r. .  ^  .Mauric  e  Power  Conipany.  Limilcd 

1  1114)11  ••abelle.  are  iiiakiug  steady 

1  limil  11  llSl^l  UIil|)dIlA  .  pioares.s  wdli  the  development.  The 
-*  •  -e-  -w  schedule  thii.s  far  has  been  weil  an- 

1  Kl  STEE>.  EXEf.l  TORS,  j  tlciiiated  and  no  serious  hitches  have 
’  7~  .  I  occurred.  The  coming  winter  will 

’.c  Interest  on  Deposits  iIjp  initial  part  of  t'le  deveiop 

WI.SNIPEC  TORONTO  Lo.NDO.S.Eni  '  nicnt  well  in  hand.  At  the  presen  4 

:  time  there  is  emjdoyetl  at  La  Guhello 
^  „  in  the  vicinity  ol  1.5i  o  men.  the  : 

force  having  been  increased  during  j 
t  past  few  weeks.  The  sub-struc- 
'•****"*  roaeJ  ,,„.p  a  portion  of  the  super- 1 

.  •_!  -S'*  '  .structure  is  now  taking  definite 

ittnnrtnl  (tfUtPS  .shape  and  furnished  some  idea  or  the; 


lnwes^or*8  read 

®hr  Jinanrtal  (Efmps 


^  p.ni.  !  ii.hlo  in  oyar*.  Bnd,  finally,  country.  Tho  fainu-r  is  tho  hi;;,^fsr, 

Tendei  .-.  bu'  dehentures  -are  sought  jc,ix  pay;,b!e  iu  twenty  ytars.  Tenders  indtviilual  iiiill  in  the  great  complex 
tiy  the  municiiiality  of  .^aint  .loa-Lvill  he  reerive'l  up  t',  fivi*  o’clock  of  this  country's  inlying  ii'iw'v, 
thim  de  Chaleaugiiay.  dated  .No'vem-lon  the  -Sth  o''  November,  and  will  tvith  the  <  iirta ilnir nt  of  -piiiebas- 
ber  1,  1323,  and  bearing  interest  at  ]  pp  considered  at  •utcu-quent  meet-  ing  power,  what  of  indudry  ’  It  miiM 
the  rate  of  6  P'”  cent.  The  amount  jpg-  g.t  7  :10  p.m.,  on  the  .same  day.  slacken.  It  must  tiring  its  lab^r 

FLUCTUATIONS  IN  THE  BOND  MARKET. 

This  table  F.bo'ws  the  high  and  low  prices  of  Dominion  Herd.-,  with  sales  and  last  bid  quotations  up  to  Thursday  , 

of  thi.S  VVf  ,  i.  I 


Saturday 

High  1  Low 


Tuesday 
High  I  Low 


Wednesday 
High  I  Low 


Thursday 
High  iLow 


Toronto  Marge  e.xtent  of  Ihe  licv'clcpnient  Renewal  1932. 


which  the  conipany  will  have  when! 
I  the  whole  is  complete, I. 


j  High  j  Low  j  High  j  Low  .  High  how  j  High  j  Low  j  High  ,  Low  |  High  |Low 

D  r.mit, ion  War  Loan  1925 . . I . i . lb',  lb  .’00  40jl00, 251100.26,100. 30  100  lO'lOO.  90,100.30  I 

Do.  1923i .  101 .00:100.80' . . | . | . i . ( . 

Do-  19311  ...  i . I . I . j  .  .  ilOO.TojlOO. 601100. .80:100  80' . '100.75,' 

\'i'-torv  Loan  1924  . llOO  40  100.401 . .  10(,  fi  100  40  100.201100.00:100  20  100  20  . 1100.25 

Do.  1927 . I .  I,  ...  .!i02. 40102. 40ll02:2  102  121 .  102. 15  102  15  102.20jl02. 15  , 

Do.  1933 .  '105  15  105  15  105.25  105  00  105  15105  00.106.15  105.00  105.05  104  95,105  30!105  05  ' 

Do.  1934  . ;101  70  101  70  102  00  101  70  101  75  lOI .  70101 . 65  101 . 65  101 . 951101  60'ini  90:101  85) 

Do.  1937 . .  . '107  40  107  30  . . jl07 . 20  107. 10  107  05'107  05)107 . 10,107.06  I 

Renewal  1932  . • .  ....  .  i .  . ^  '101.76)101.00  101  25  100  80  .  101  OOi 

Do.  1928  .  i  99  15  99  Ioi  99.15  99  10,  9'*  2b  99,20'  99.101  99.10  99.30:  99  10,  99  10'  . i 

Do.  1943  .  98  20  98.05'  98.25  98.001  9"  0  ^0'  98.10  98.001  98.10  98  00  98  05'  98.001 


[•8  00'  98.10  98!oO|  98.10  98  OO'  98  05'  98! 66 1 


Province  of 
Ontario 
5’s 

due  1948 

W  iii  b,'  .qipreciatcd 

Price  93  and  interest  to 
yield  5.14  per  cent 


R.A.  DALY  Ar  CO. 

Bamk  or  ToxuKTo  Biru-oisiu 
TOHONTO 


Silver  SpringBrewery 

Company,  Limited 

$150,000 

7^z — 20-year  First  Mortgage 
Gold  Bonds. 

Maturing  Sept.  1st,  1943. 

,'oriipauv  ''.■,tal)lislii-(t  fer  .'Vor  tliiilv 
yf.vrs  a»  Fth.ibrowke,  B.'y..  the  capit.vl 
of  th**  ICaslerti  Townships. 

Output  nf  thi*  Brrwiry  fur  th**  Inst 
J,)  yrars  avei;ig'.(l  over  iVnO  ,,„0  g.nllon.s 
p.i-  annum. 

NVt  **arnln«s  will  5  i*'ld  over  three 
limes  annual  bond  interest  and  sink¬ 
ing  fund. 

Value  of  pioperiies,  plant,  etc.,  over 
$300.„00. 

i  IMin  1:  —  I'AH  A.M)  At'l  Hl'ED 
IM'KItKST — t  ieldiiiK  T.i. 

With  a  bunii.s  of  ruKo  in  the  Ordinary 
Hliitjres  ef  llie  I  umpany. 

Descriptive  circular  on  request. 

FRANK  THOMPSON 

&  COMPANY 

ln«e«tnient  .■erurltie.s. 
gag  Sr.  J.AUKS  .HTREE'r. 
MONTHISAL. 
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ADDED 

RENTALS 

Time  of  itself  is  nn  abstract 
thing,  but  there  is  nothing 
abstract  about  it  when  it 
takes  the  form  of  RENT. 
We  really  sell  additional 
rentals  to  our  clients  in  the 
form  of  swift  completion 
dates  punctiliously  kept. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


TELLS  OF  KEEN 
COMPETITION 
TIRE  BUSINESS 


MOUNT  ROYAL’S  I 
DIVIDEND  MAY  i 
COME  NEXT  YEARl 


Canada’s  Trade  Balance 

Favorable  Past  Year 


^irUTUrAf)  Tor  1  hr  12  months  rndrri  ports  ?l'i2.;)27.iil  1  aiifl  <'M)orts| 

I  IllWIr  NpXI  ffUlIl  <'a“ii(la's  Irarir  was  fiivorahl.  to  5:!22,ti1.V7tio.  indicatins  an  advrrsi'| 

WIiIIb  ■■■•/•I  ■  tnillttir  country.  Tof;l  impoit...  during  tjalnicc  of  $170,211,231. 

I  the  prrio<i  amounted  to  $.'02.!);):!,5j2.'i.  Duriny  the  12  moutlir  to  Scidet;’- 1 
I  Against  this  there  wor'i  e.vport.s  (O'  her.  imports  (rom  the  1  oiled  Kiiu'-' 

President  of  Company  Says  First '  domestic  produce  to  a  vaiue  of  (iom  reached  a  vaiiie  of  .$I''l.'7fi3.27«. ; 

Ten  Months’  Business  Showed  i  ^*du[,!iH7. 3X7.  tlds  indicaiin;;  .i  tavor-  compariiiy  witli  e.xport.s  of  s  .ii.t'*'  . 

Results  Never  Before  Equalled '-"onMis  74l  This 

•  u  a  I  D  •  ^  j ' .$!U..h;i.;,.  1)2.  In  tl:e  same  period  of  trade  ani'nintin,';  to  .’>,.•.,1'  >.1'  ^. 

in  Hotel  tSusiness  onowed  ^  \(>ai' ayo  lotal  imports  were  vaiueil  The  pievious  year  imiiorl.-’ 


Net  of  $12,000  After  All  ;  at  $732.!ui|,fil!t.  contrasting  witli  ex-  $127,1.'U.:’,SP.  and  expoi’i  '  t.it'.!  -  j 

Charges  and  During  Period  of  l'orls  of  .^732. 720,21.3.  this  indicai'iyg  'y.)2.  a  faiorahle  l,alanec  of  SiSu.Sut'.-; 
Great  Difficulty.  |  a  favorable  hala nee  of  trade  of  .$.3:0-  on::  ,|cf.il  ! 

_ _ ^  I  ho  Tollowing  talilc  ni  fKit  ii 

The  first  carningn  report  wJiich  j 


GEN.  ELECTRIC 
SHAREHOLDERS 
GIVEN  CHOICE 


Plan  of  Control  Passing  to  Amer¬ 
ican  Company  Contains  Two 
Alternatives  For  Shareholders 
— Must  Decide  Between  Cash 
and  investment  Holdings  — 
Details  of  Offer. 


favorable  tialanee  of  trade  of  $32,-  Oti::. 


During  the  pa.-t  year  impori.s  from  the  trade 


I'anada  f'U-  llie  ll 


,  ^  ,  .illu'  ITiited  States  ha.vo  i.  n.  ,i.  ,i  i  .  - 

has  been  i.ssiied  by  the  ilount  Boyal  I  against  e.xpoit.s  trasting  tho  totals  of  trade  "''ii  all] 

Hotel  Company,  Umited,  w  hile  cover-  to  that  conni  ry  of  ?ln6,3«2,3h3.  iln  countries,  w  iili  tiic  l  iiin  l  Kin-<lomj 
ing  sonielliin.g  less  than  a  year's  unfavorable  balanee  of  $202,032,177.  and  witli  ilic  I'niud  States  witli  the 
operations  should  make  altogether  I'l  the  .same  period  a  year  ago,  im-  total  for  the  two  i,i.  ceding  ve..r.s.  ^ 

satisfaefory  reading;  not  »>nly  for  thr  ThefoIIowingi.ia  pummarv  'd  tlio  irarimf  fanada  for  I.hf;  iwcK*  monlti.  '  j 

sharcTiolders  of  the  company  hut  to  j  i.MPORT.s  rniu.i  i'r,.n  miiH  | 


montli.^  ended  Si'picnihci'.  I  'C  l. 


to  that  conni  ry  of  ?ln6,3K2,303,  iln  countries,  w  iili  tiic  I  iiitt  'l  Kin-<lomj 
unfavorable  balanee  of  $202,030,177.  and  witli  ilie  Tniud  States  witli  the 
In  tlie  same  period  a  year  ago,  im-  total  for  the  Iwo  luecediug  vc.iis. 


satisfactory  reading  not  only  for  the  The  following  i.i  a  summary 'jIiIi 
!  sharcTiolders  of  the  company  hut  toj  Groups 

I  tiic  general  public  as  well  in  view; 

I  of  the  broad  Intel  est  which  centjesj  .^grieultural  and  Vegelahle  F'rurlurIr 
in  tiic  success  of  the  enterprise.  ..  1  , 

*  I  rihros  and  TpxImp  Produrls 

I  The  report  rovers  the  opera!  ions  of  1  Wimd.  Wood  ivodurts  and  I’apir. . 

,,  ,.,r  r-.  !  Iron  and  its  I’rodurts 

tile  hotel  from  the  time  of  its  open- ,  N„n-Kfrroua  Meta!  Prrdurls 
:  ing  on  JTecembrr  22.  1222,  up  to  t lie  Non-Mctallir  Minrral  Products 
i.  nd  of  the  first  nine  months  of  its  i ; 

I  current  year — that  is  to  October  1,| 

riasl.  Tho  report  is  presented  tiy  T.  |  Tutal  lmp<irts,  iM.'t 

A.  Dudley,  president  of  the  company  j  |;,3^ 

'  and  of  the  rnited  Hotel.s  of  America. 

"Never  Before  l•i*^lIilMe(l.*’  Cr-mps 

I  III  summarizing  the  results  .Mr.-  Canadian  Pmdurc 
■  Diidl.y  said:  "During  the  jteriod 

I  from  the  opening  to  Oetolier  1.  wvn  Pihrrs  and  Textile  Prnducia 
have  paid  out  of  earnings  all  operat-  Wou.i.  Wood  Pr.iducta  and  Pap<r 
ing  expenses,  earned  the  interest  on  N„n-Kerrnus  .Metal  Products  .... 
the  $  l,nn0,0'0  mortgage  debent  nr<‘S,  Non-Mctallic  .Mineral  Products 
earned  the  ilividen'l  tin  the  iireferred  I . 

.  .  ,  ,  ,  *  1  All  other  C  ommoililies 

.  t  aiulal  stock,  and  yet  possess  a  sum 

to  the  good  of  $12  "uo.  In  vit^w  of  I  . 

the  (  irennislance.s  iimler  wJiichl 
(ipeiat ion.s  were  loiiliniicd  lhronali-1 
1  out  till-  first  part  of  tlie  year,  that  lurciKii  l^roduc- 

'  .  ...  .II-'  ... 

I  IK  a  iT'siilt,  nf  vri\ hoioro  cquHllcn  in  ^  if)22 

i  Itir  hotel  husi?H‘E's.”  j  i^»2i 

I  MMidend  1 


I'nitit]  I'‘ron  I  niiH  I 


177. no. 

MiS,07;{.Koi 

U.omm:!.', 

J7.>''*;L710 


“♦..OTl.OfrO 

L’.H7o.r.(m 


7:‘.i9r.,r»7fi  j 

i 

TT.r.r.i.JiOK  I 
:t.-..-5K:t.r,t7 


Arrange  Redemption 
of  Home  Bank  Notes 

Ottawa. — Notice  is  gazet¬ 
ted  that  the  Canadian  Bank 
of  Commerce,  at  all  its 
branches,  has  been  authoriz¬ 
ed  to  redeem  notes  of  the 
Home  Bank  at  face  value 
with  interest  at  5  per  cent, 
per  annum,  from  August 
)9th,  1923.  Holders  of  such 
notes  are  notified  to  present 
them  forthwith  for  redemp¬ 
tion.  Interest  on  all  such 
notes  in  circulation  will  cease 
after  November  1st. 


VICKERS  HAVE 
UNDERTAKEN 
NEW  EXPANSIOI 


Purchased  Plant  and  Stock  Cor 
trol  of  Phoenix  Bridge*  &  Iro 
Works — Means  Entry  of  Con 
pany  Into  Canadian  Structurj 
Steel  Business — Appointmei 
of  Chief  Engineer. 


A.-  iTcently  intimated  in 
columns  ( 'o;iri,:ild:'.  I/iinit d. 


|•.■.lsg^20<l  I  ts.ixi.i-'il  ; 
i.iin.t.gOi  :m,.‘.72,.'27 

I  i.l. 'in. '*.•)«  i.'.fi,«;i<i.l7ii 

;,iUfi.:i70  '<•  ‘'W') 


lh,7r,7,»02  ' 
■):.,l7V.h'il  i 


■11)2 'cc:  hg',  I  ,t,.-,i;.).27ii  HM.fiPi.RlO 
Thgisiil  Mtt  igV.'-'il.-'iHS  ir)2.;i27.(il  I 
.'))  1  I')7,g31,OI.5  lip),  Jtid.S.'lli 


‘  o  .-r,  1  .1,  iooking  for  a  .site  for 

idiare's.  fit  a  |iai  valiH  of  $.id,  and  Ihei  p]j,p( 

ilianging  cf  ilic  pai  lalue  of  tlie  p  now  announced 
comiiiou  to  $3o.  '-ll  coiiipgu.v.  who  are, 

( '0111111011  .'-hareliolder.s  are  given  tlie  liirgt'.'^i  inaniifactiir 


T.  (Hit  ■! 

K  .rijf'lfm 


iiii.bi  .:yi 

b';  ' 
I.‘ 

2M.LM  I.H.’fii  L'!.: 

1-.. 

r.7,Ib0.20K  H.< 

l.7,:'!M.7hl  M. 

Of>G.OH7,'R7  ;{;7.' 

7f»2.70fi,K4.'*  .‘Ill 


}.%7  ;:7.Ki;i.2:n 

V'.l!  .■.4.5fL'.,V»r, 

vH?»  I,42!Mf<4 

.10 

HH  I0.04l.22x 
^7I  :i7.70X.1.5fi 

il'>  21.X10..'>‘».T 
•tJH  7.412.02X, 

441  Hi. 770. 7X4 


l;4.H7f»,X:i** 

i;i,oo:j.8;{4 

l.>,nOG,fi22 


I I . 202.0X'> 
M.i:.l.V2K 

IJ. HS4.X1H 


Goodyear  Tire  &  Rubber  Gen-  'Dudley  said:  "During  the  period ,  Vcp.tthlc  ,,:,,ur.,V2  d  gj.stu.gm 

cffil  Manap'er  Tells  Sharehold- !  ibe  oi)f*iiin,4;  to  Octolirr  l,  i*’ihrrn and  Trxtiio  I’roduvtH  . T .  i.dhi.xho  1,420,104 

ers  of  DifHcuiUes  —  In  Good  T2::;'i7:ms  "Kiggs 

D  •••  fw-wJ  (  XpCUSO.S,  fdinOfJ  the  int01f*sl  on  N<»n-FcTrnus  Mvlal  Products  .  ri7,Ib0.20X  K.‘>70.h7I  .'47, i OX,  1  Dfi  . 

rosiuon  ana  L^onserving  $  J,(|O0,4m0  niort^;clS:e  dchfOltwros,  Non-Mctallic  Mineral  Products  . .  20.72H.HHt  0.1.21*  2l.X10.r)‘»X  I 

Final  of  Arrears  at  Year  End  earned  the  ilividend  <in  the  iirefcrre.l  I  . .  lu'-'u-rs.' 

— Stronp  Financial  Report.  .  .  apiial  .stock-  and  yet  possess  a  sum  i 

to  1h.'  good  of  $12  "UO.  Ml  view  of  I  Total.,  togs  .  nhr,,nx7,-,S7  :),7...'.'>..  u  inr,.-..>,l.:ti).g 

(IToiii  the  Tontnl.t  (Iiireaii  of  The"'''  'H'eiimslance.s  un.ler  which  . <a7M„..Mu  •gs.i.ui  .  .g7,gT.-...g7i 

I  iiiiiii.'iiil  Times  1  ;  ope;  at i.-ns  wer*'  i  nnimtted  Ihroiigli-  - 

llllllll.llll  Iinio.)  I  .  lurriKi,  Produf. 

'I'tironlo.  Ill  addressing  the  an-!j  I-I'uiilt  n.  vcv  hefore  eoiiallrd  in  Tuiak,  Ihg.l  .  l:),H7''.S:l!i  lU,.  .!  ll.gng.W'j 

^  j  IS  U  I(‘SIIH.  nf*\ r*l  ^  rtoiOl  O  CCludllCn  111^  1922  .  IT  OO:!. 8:4  4  mi,d,.',.m  M.I.'>1.'2S 

tiual  itie.'liir;  of  ill.'  Cooilyear  Tii’c  &  j  iiir  hotel  liusiuess,  ’  j  1021  . '  I ■i’,g%]Ggg  i.i'.'-iiv.s  ig^xsi.srs 

Hitltlicr  Comiiaiiy  of  Can-.da.  I.itult-|  hi\i(leiitl  I  .lining.  !  ^  ^  i  ' 

.  1,  \  icr  ^)ii ('.-itieni  anil  ni  ra^l  in.in  j  (jiip,siion.'il  ii'garillng  ilividend  [lay- j  TAKE  NATIVE  SILVER  FOUND 

."lei  <11.1  ,11  lisle,  told  .-hai  cli.ild'  1.  1  m,.nt.  .Mr.  Duillcy  taid:  "It  lias  lii-en  '  ■  WifllwIlX#  I  niib  IMniAM  MlklT  OOni^rnTX/ 

that  .■>'n;p,''lilion  in  till'  rilbhcr  indiis-  (b'c.-.l,. (I  to  await  the  result  of  oftcra-  lin  J"  QQQ  CUADCC  llvl/lnri  IVliriL  I* nUl  fcK  I  T 

ti,\  wa.-  ri.ito  keen.  Tlie  company's !  tions  during  Die  iiioiilh  of  .Nnveniltrr,  |  yp  UtWvJw  wnMllLw  -  ■ 

p;  III  IS  were  lucDv  will  up  to  th.' '  f"''  •  ftnimrlanl  I.ense  of  Ore  i.  Ini.iiiii- 

,  .  .  ...  that  lime  i.|uals  anticipation,  then  1  - -  .,.^.,1  <■.  1  .......  t. . .  wi. 

lucviiui.s  year  but  in  oriler  to  lio  Dii.'.  „  jii  |„,  ^  mooting  in  Di'ccnilier  Ki  .'-ulls  .allaine.l  in  tiic  I'lrstoiiii'r  u  n '*  in  i  Pin  r  1  linn.  I,  Miuwiiu 

it  was  11.1 essa I  y  to  increase  sales  l>y  to  off.'ct  a  di-i  ision.  .Naturally,  we !  "V''ner.'-liiii  stock  selling  campaign  of  HeiiV}  T.nnclimciiD. 

a„pr-.xiiu:.tc!v  In  per  .-ent,  and  toj  must  lake  all  preeaution,  am!  it  isj<he  .Soutlien,  Canada  l-owcr  Com-  ‘  V.V  .'ae: ' 

'  iii-efeiahir  to  defer  aetinn  nn  ilivl-  Paoy,  I.iinited,  liave  ninro  tlian  .lUs-  ‘ one  01  me  mosT.  imiioi  taut  ^t  1  IK<  s 
turn  o\ir  t  n  ir  lot.il  stock  on  an  |  .sn<-h  time  as  it  will  lie  •'Fi''d  Die  eontiiany  in  again  follow-  o’O'hi  in  the  camp  was  |■epo^t(  f' 

.rage  o!  7',  times.  .  !  to  continue  them  iininler- i  i'lg  this  procedure.  The  offering  of  •'  ' 

"Compe'iiion  lor  Die  jirrsenl  fiseal  I  riipli'dly."  ! 'I.Oiio  .shares  of  preferred  slo.  k  niel  me  Indian  .Mim,  which  is  now  m  a 

veal'.''  sai.l  . Nir.  Carlisle.  '1x111  he  de-  ,,,  ,  w  ilh  rcniarkalil.'  siieei'ss.  By  the  feel,  ojiening'  up  a  i 

eid.dlv  k.en.  ami  the  margin  of  pro-l  lllDes.  ;  end  of  Die  first  day  over  2.000  shares  «of'ond,  and  still  more  iinpnrtantl 

fil  will  eoniiniie  low,  lull  owing  lo|  Mr.  Dudley  referr.'d  to  the  diffi- 1  hail  been  siibseribed,  ami  it  was  then  Icnse  of  ore  at  vertical  depDi  of  2(io 
our  fin.aiieial  nosilion.  liu'  ell'ii'ienev  <  uIDes  exnerienced  at  Die  lime  (ho  decided  that  Die  eampaigll  would  teel. 


CUSTOMERS  TAKE  native  silver  found 
UP  5.393  SHARES  'ND'an  mjne^roperty 


Ki.'-ulls  allained  in  tlie  eustomer 


ffninirliinl  I.ense  of  Ore  I  neimii- 
ler’eil  in  I  pper  Tunnel.  Nlinwing 
lieiiv}  Iviirjeliini'iiD. 
.Stewart,  It.  C. (  Speeial.  1  l’i)s;a'- 


(I  rom  Die  l  oronfo  Rnreiin  of  The  I  notes  in  circulation  will  cease  announcement  of  more  tha 

l  iiiiineiiD  Times.)  j  November  I<!t  UFual  jiublie.  finaneiai  ami  indu 

r,.r..ui„  iTeonsal  under  which  I  '  '  '  trial  intere.st  has  ju;M  been  made  0 

the  Gem  ral  hleelnr  <  onipaii;.  of  ^  -  |  that  the  con 

.Seheneetady.  X.  Y,.  will  take  oxer  nniTIQU  riDlUB  ■  '’oo.v  has  pureb'ised  outright  tl 

control  of  the  Canadian  General  y|f|  |  |^n  llillTI  stock,  jdant.  and  business  of  ti 

Mieetrie  (  iimpanv.  Limited,  lias  lieen  .  ;  J’hoeni.x  CriifgC' i:  Iron  N\  orks,  Liini 

- . r;"  FOR  C  ORNWALL  ^ 

moni.  1  he  jilaii  I  a^l.'' foi  Du  -  _  acquisition  means  Diat  Can; 

of  the  $2."00.0o0.  7  per  cent,  pro-  ■  ilian  Vickers,  I.iinited.  has  dcfinitel 

fi  .Ted  stock  oulsiamling  at  113;  tlie  ■M-  iTcently  intimated  in  tliese  entered  Die  ( 'angdian  structural  slci 
issuin'' Ilf  new  7  per  rent,  prriereiiee  ''"himns  Co;n-t,:i ld:s.  Idinit d.  were  industry  and  will  i.etively  carry  0 
p'hares'ot  a  pai  vain,  of  $.30,  and  Ihe  .X';;"'"  ^  '  ‘''nodian  this  business  through  its  newly-ai 

• '  “  ■'''■'  I  ,|uani.  qiiired  .'ubsidiary, 

elianging  ef  tlie  (lar  xalue  of  the  n  j.s  pow  announced  ihnt  the  Brit-  The  deal  i.s  an  intc ro.=;.ii!g  one  Ji 
eonimou  to  '■'Ii  eouipguy.  who  are,  by  the  way.  asnimh  as  it  brings  close  afflliatio 

Coniinoii  .'-hareliolder.s  are  given  Die  largest,  inaniifaetiirers  of  a.rtifi-.to  prominent  and  growin.g  C.inadia 

two  alteniatives,  Tliey  tan  aceejit  ei;il  silk  in  the  world,  have  piireha.s- j  industrial  organizations  of  rather  d 
$02.3"  in  l  a.  ii.  .N'e-.v  York  funds,  and  ed  from  1  lie  Sun  Life  Assurance  Com- 1  versified  Imsine.sg  aims.  Canad  a 
one  share  of  7  per  cent.,  prelercnce ,  puny  of  Canada,  Dio  farm  known  as  Vieker.s  is  primarily  an  offshoot  1: 
stock,  $3"  par.  for  each  sliarc  now  j  "Croneli  Farm."  eoniprisiug  210  the  British  corporation  of  .-iniils 
lield  or  Diey  nia.x  e.xcliange  tlieir  aeie.-.  on  tho  hanks  of  ilie  .St.  I^aw-  name  with  their  chief  husiness  Ih; 
eeiiuiioii  lor  one  sliare  ol  preferred  |  ii'iice  Diver  at  Cornvvall,  Ont..  for  the  of  shipliuilding  and  geni'i  al  inaiiu 
amt  one  :<hari' of  I  oiiiiiion.  T  ndcr  the  |  purposes  of  erecting  ;i  iiiatn!r.irtur- !  and  harhop  eonstruetion.  Tlie  Pho< 
first  alti'inative  they  would  lose ;  jng  (ilant  to  take  earc  of  the  Cana-'nix  llridae  &  lion  Works  is  one  < 
their  rigid  to  partieiiiatc  in  future  ,.nd  of  ilieir  luisiness.  the  oldest  eomiianic.s  of  its  kind  i 

profits  other  Dian  Die  7  per  cent,  to  Al>out  3')I1  (icrsons  will  lie  rmiiloy-'the  Dominion  and  is  Die  second  oli 
lie  paid  on  Die  prelerenee  sloek,  liul  (.,|  |,,||f  nuile  ;ind  half  fiinale.  jest  in  the  Picntnee  of  Quebec.  Tli 

would  reeeive  $H2.3"  in  rash  for  a  .1  |;  Douglas,  one  of  Ihcir  engin-  f'onipany  will  eontiiliie  to  operate  '1 

half  sliare.  'I  he  preference  st'iek  is  l  ame  to  (  'aiiad;i,  some  w  eeks  in  Iho  pa  -t  hut  under  tlie  m.-w  i  or 

eiiniui.atiM'  and  is  retn  ahle  at  a  pi'C'- j  f,||.  iVjf  jiurpO'Se  of  looking  up  a  trol. 

niiiiiii  of  l.i  per  rent  and  will  haxi'  a  Mijijilili'  ;  ile.  and.  after  eonihing  Px'ai'e  l  iiiie  IJri'iiiiTx. 

fixed  (ircfcrential  i  laini  in  the  event  .^01,1,.  :;{i  towns  In  tho  provine-s  of  |  in  3  staioiiunt  deiliii-  xvith  'h 
of  a  winding  up.  Tbi.s  stoek  would  Ontario,  was  joined  lu  Enlarged  seo^roi  .'anadhi.,  vlcker 

fHil\  (  31  r\  \olinji  po\v(M  in  tho  r\('Tit  |j  j,)U,nb,()n.  inanatrinp:  flirocior  Trom  j  i^jpijtctr  V  \  Miilor  '’ciuial  iiui 
or  dividends  being  n  arrears  for  one  rornwall  was  m\,;;  .^Jia  m s 

veai  ami  until  such  time  ,is  the  ai-  jf],,.,]  „,,on  as  inerting  the  special  “Vickers,  I.iiiiited  ‘  has  eiilered  th 
reaiagr.s  were  paid  iip-lo-dati.  m,-  iolin<i..n  ii-i..  .  .  ,  .  . 

l-mler  the  second  alternative  ,  ;  I V  V;;.'"  '  l)"s  -  Mr'.ietural  steel  and  brulge-buildm 

sbareholders  would  retain  half  of  ’  "  x  M^^n't  seereta^^^ 

their  present  holdings  ami  for  the  n, ,  a  '  recnveij  ol  a  war  Dme  organ' 

filler  half  would  receive  an  invest-  ^  ^  A.'-sui anr ('  <om-jzalion,  based  upon  a  brighi  ou.io 

stork.  Thf'v  would  still^lie  in  a  f"’’  ' ''^t'on'rrl  the  .'ervice.-  of  ll.  tf.  M.ittie 

...  .  i  f.  (.  r  ♦  I  I  -  B.  rctley,  K. I , B..'\.,  .Niontreal.  ■  as  chief  engirn'cr  He  has  ceuimletf 

(losition  tfi  lieiiefit  from  any  future  ,  ,,  ,.„k  tn  .  f'... ...... la..  .  , 

..  ,.  lit  I  i.''  t  iinadian  aiehiteet  toi  (  ouilalds,  y  romc-lclii'fl  a  noriioii  of  our  .-li  1 

prosiierity  Die  ('onipany  would  enjoy,  '  .  .  ,  ,  ,  „  .  _ ,  '  ,,  .1  .  ponmii  oui  .ui 


onlx  larry  \oling'  power  in  the  evi'iit 
fii'  flividends  being  in  arrears  foi'  one 
year  ami  until  sucli  time  as  the  ar- 
r('aiage.s  wete  paid  up-lo-dati. 

I'nder  tlie  seeoml  alternative 
I  bai  f'holders  would  retain  half  of 
their  iireseiil  lioldings  and  for  the 
f, tiler  lialf  woulfl  receive  an  inve.st- 
imnt  in  a  7  jior  cent,  prel'erencf' 
stork.  'I'hcy  wonbl  still  lie  in  it 


prosiierity  Die  ('onipany  would  cnjo.i 
Dirougli  Dirir  new  (oniuioii.  an 


eoniuioii.  and  M''!”'''''*'  during  Die  sumim 

r  of  votin-  oii  h'’'''  purpose  of  j  and  equipped  it  for  ids  new  w  orlj 

■"  '  .studying  the  firm's  special  require- ,  witli  a  f'aparity  fd'  l,3od  ions  pel 


fil  will  eoniiniU'  low,  lull  owing  to|  Mr.  Dudley  ref. 
our  financial  position.  Dc'  crrit'iem'.v  eulDes  expcriencf' 

111  our  faf'lor'. .  our  low  cost  of  oper- 1  Iiotf'l  was  oiii'iicd .  . 

ation  ami  Di('  fine  ipial  tv  of  our  pvn-l  under  otillgation  to  oiicn  in  Deci  ni- "I'rginany  idanne.l  to  earry  this  for!  <  '"tniei'.  niaiiager  of  Die  propfi  ty.l 

duet.  w('  aniieliiate  we  will  get  our  'ler  tiul  at  that  time  only  a  imrtioniten  rons.'eulive  .lays.  The  liooks  divided  hi.'v  tunnel,  driving  twodrifis 

sh  ire  on  a  (irofitahle  liasi.'-.  "  i  "f  Die  guest  rooms  w  i'ro  avnilatile.  I  "  eiT  I  inallj  .  Ifcsed  at  noon  on  Tiies-  "u  !8  feet  aiiarl.  witli  ore  on  hoih, 

In  Ilie  ne\l  few  years  Die  xvorld !  '•  "gs  n"*  imlil  .liiiie  Diat  Die  day  of  Diis  week.  Die  2  1-2  days  of  wiDls,  ami  leaiing  ;i  solifi  |ii|lar  of  | 

w  ill  have  to  refliK'e  eosls  of  prodiie- 1  """Mdete  niimlier  of  rooms  were  CTiuiiiaign  if  sultiiig  in  ;  utiseriiiDon.s  ore  lietween,  I  be  left  drift  is  Xo. 
tioii.  pal  i if'Ulc.rl.v  Canada,  w'nieli  de-  lurned  into  use.  Both  Die  lafeteriu  d*  5, :{!•."  shares,  all  of  wtii.'li  it  i.s  13  and  thf'  right  .Xo.  13.  In  tlie  (  lee 

(lemls  in  a  lai  'gf'  (lai'l  on  cxiiorl  or-  and  Die  tavern  were  inoperative  diir- '  expec'tc'd  will  lie  allotted.  Iiieiilc  nt-  ol  .\o.  13  Die  ore  fieeurs  in  sulpliide 

devs.  Tlie  Dominion  was  prodiiring  '"g  11"'  initial  period,  so  that  thejally  subscriptions  fonliiiue  to  come  form,  in  lieavily  minoraii/.ed  quartz. 

lioDi  in  farm  products  and  industrial  '  liotel  lias  li.'en  a  eomiilele  unit  only  ■  >11  altliough  it  will  not  lie  aide  to  till  .several  leet  of  wliieh  being  sani))Ied.| 

liiK'S,  more  tluin  was  used  doniest  i- 1  t^iuee  .lun<'  of  this  year.  'I'liey  iMso  '  Die.se.  |  ga  ve  ;i  1 1 1  urn  of  d.t'iS  oz,  gold,  2 10  oz. 


ultles  experienced  at  Die  lime  Dio 
oti'l  was  oiK'iied.  I'lie  Iiolel  wasi 


ilei'idod  Inal  Die  campaign  would  1 
I'lo.se  in  sliorl  onler,  alDiougli  it  was] 


On  striking  tbi.s  oie  liodv. 


would  liavf'  the  power  of  voting  on  ,  '.  ...  .  ,  ^,,1.., 

propo.  als  in  the  future.  .studying  the  Drill  s  special  leq.me 

,  meiits  in  ihe  xx  ay  of  tiuildmgs.  ■  month,  whixdi,  with  the  adiiitioii  o 

‘  ’  ' ‘‘P'Mii  increase.  pejug  laid  on  (he  Phoenix  niachini  ry.  will  run  Di 

Common  sloek  storklioldrrs  not  (□  tpe  site  ih:it  liuildin.c  operations  figures  up  to  xvcll  over  2."""  tons, 
aiaepting  eitlier  of  the  terms  will  , ,,3^  Pp  commenced  as  early  lu  the  •'|n  absorbing  one  of  Di«^  oldos 
iiavi'  Dieir  sliares  split  into  two  „pw  year  as  ('onditions  will  permit,  companies  in  Canada,  and  lii'.'  icc 

iliaii's  of  .,-.i|  p.ii  loi-eaeli  $100  .'-haiej  i.oeal  inalters  are  now  licing  ad-  ond  olde.st  in  ijm  lice  proxiiiei'."  sal< 

now'  lu'ld.  I'lie  carrying  I hrongli  (d  ju.sted  witli  tlie  assistanee  of  Dt'e  yir,  Nlattice,  lal»'  of  the  Plioeui 

Dk' idan.  iiowcxer.  is  contingent  upon  iocal  authorities  of  both  towimliip  Bridge  ami  Iron  Works,  ami  no\ 

Die  aeeeptane''  of  its  juovision.s  liy  a  .orvu. 


mouth,  whixdi,  with  the  adiiition 


suffieieni  nunilii  r  ol  the  holdi'Vs  ofl 
Die  (fiiiimoii  sliares  to  enabli'  Die] 
Geni'ral  Lb'clrie  (  onipany  to  sei'ure  ronlo 
;;  majority  of  the  shares  outstanding,  l.iinit 


ronlo.  Tile  Canadian  Alll.-'-Chalniprs, 
I.iinited.  a  subsidiary  of  C.  G.  Ii.. 


pends  in  a  large  part  on  cxporl  or-  and  the  tavern 
(levs.  The  Douiiniun  w;is  prodiiring  i"g  initial 

lioDi  in  farm  products  and  industrial  j  l"d*'l  lias  lii'en 
liiK'S,  more  tluin  was  used  doniest i- ;  (^‘'ie<'  .lun<'  ol  t 
eallv  ;iml  tlio  surplus  liad  to  lie  .solil  |  ■''"Merc'd  some 
ill  tile  world's  nutrlicts.  i  -slall  luM  Diese 


By  Dlls  iiK'lliod.  it  is  hoped,  to  make  operates  idanls  at  Toronto.  Bridge- 
pos.siide  the  ihange  iu  control  witli-  burg,  Montreal  and  Stratford,  .\reh- 


oul  any  incri'ase  in  capital,  with  the  iteitural 


Iron  Work- 


fneonvenienee.- 


ie.se.  jgave  ;i  riliirn  of  d.t'iS  oz,  gold,  210  oz. 

This  is  the  second  time  in  Die  silver,  with  no  lead.  Two  feel  of 


except  ion  of  Dk'  rearramriiig  of  tin 
eoiupaiiies  seruritios. 


Toronto  i.s  also  a  subsidiary. 

.Ni'eoidiiig  to  Die  lari  financial 


ill  Die  world's  markets  i  •‘’'■'•'I  these  have  long  since  he-  ic 'lislory  ol  Die  company  that  (  iistom-  solid  ore  whieli  oi  eur.H  in  drift  15 

_ .  iovereome.  I  ft'-';  have  tiei'ii  olfeK'd  stoik  in  Dit'  ,gax  e  St' I'Cturn  of  2.72  oz.  gold,  7.3  oz. 

I’rei'crreil  .Vrreiirs,  |  11  C  -  •  r  i  orgaiiizatiou.  .Iii-'t  aliout,  a  year  ago  s.lverand  17.1  per  cent,  Ie;id. 

.A  sh.ireliolder  asked  wlien  fiirlher!  leeling  "I  Imai'd.  nj-.st  customer  o'wnrrship  cam-  Some  of  the  pretlie.st  speeim  ic  of 

p.ix  iiiei'Is  woiil.l  he  made  oil  :irrear.si  B'idley  <ame  to  .Montreal  tojpaign  I'ver  held  in  Dk'  <'ountry  was  native  and  wire  silvi'r  e'.er  taken 

oil  preferred  and  Air.  Carlisle  an- i  ■‘'"■''id"  at  a  meeting  of  Die  direetorsl  •sucees.sfiill.N  ('allied  out.  II  lesiilti'd  from  depth  in  the  eainp  wa  ri'  lirought 
swa'ied  lliit  on  aceount  id'  ilu'  finan-!"*^  'M"""!  Itoyal  Hofei  t  omiiaiiy,  in  euslomers  of  tlie  orgaiiizalion  ac-  into  town  Diis  wei'k  from  tiio.si' 

('iai  siiualion  Die  direeiors  aceijeu  1  •■’‘uiti'd,  at  which  there  were  present  (luii'ing  a  total  of  2,333  sliari's  in  \(oikings 

to  conserve  ea-di  resoiirei's  so  as  not'  l'oli<'"i'ig  directors;  I-'.  W.  Koek-  apiiroximately  lour  days.  It  is  the  iiiiention  ol  the  manage- 

lo  liave  t(i  depemi  on  the  hanks.  He:"*'"'"''  Albany.  vl.'C-prcsid.'Ht ;  Gen-  Allotment  allowed  for  only  2."k0  ,ucm  to  drive  a  cross  .'lU  trnm  Die 

(lid  not  think  arrears  would  he  met  I •■f’slie  Kincaid,  vice-president ;  sliares  for  tho  campaign  lint  siiffi-  presont  face  of  drift  13  lo  drift  13. 

until  about  tlie  end  of  llu'  ve;ir.  i  '' '  '•(‘‘'I'*'"'''-"''  "I  Toronto,  and  dent  extra  stoek  xvas  acquired  to  ^  (iKsianeo  of  18  feet.  J'’ron>  Du'  e-  n- 

;  Die  follow  ing  local  directors,  Senator  I  ""'et  Die  oDk'I'  siibsc'ripl ions.  I'larly  (,|'  (hi.^  cross-cut  a  l  eise  w  ill  lie 
riiianciii!  MateinciiL  1  Smealou  Wliite,  F.  K.  Deeaiy,  C.  H.ll"-''*  summer  an  offering  of  Die  see-  j,,,,  ihrougli  2r)0  fed  to  the  .‘-urfaee 

'i'lie  financial  stiiteiueni  for  Dip  i  "•  H'dlei'.  A-  i>.  .Mae-’ "I'dii'S  was  made  Dirougli  Die  «'om- 1 from  w  tiieli  will  lie  ('arrivd 


Tlie  existing  iirel’erenee  stock  of '  statement,  Deceiulier  31.  1322.  tbc 

Dll' Canadian  Gem  ral  L'b  ctric  will  be  comiiHiiy  had  total  m-s('ls  of  $:VJ,- 

relired  at  a  iiieiiiiiiui  of  13  pi  r  cent.,  s::(i.::3(i  and  current  assi't.-  of  $1 1.731,- 
this  being  Die  right  of  tlie  company  cui  against  cuirent  Iiatdlities  of  .82.- 


umler  lIu'  terms  of  the  issue,  and  the  ;i9;.’,;;fi'i,  Iraviii 
stoek  so  retiri  ll  will  lie  replaced  of  .8.8,!iu:j,7 17. 
Iiy  a  ( (in('S|)omling  amount  ot  com-  aniounted  to  .•* 


392.::"3,  leaving  net  working  laiiita! 
of  .8.8,!iu:;,7 17.  Profits  foi'  tlie  xear 
amounted  to  .'?3::2,731.  and  afti'r  dc- 


11:011  sl(^(k  iiow  in  til'  (  anadian  ('oni-  diietion  of  inli'icst  aiid  (  xcliaiigt'  mt 
pany’s  treasury,  wlilrli  the  Ancrican  luofit.-  stood  at  $I"1.3i’)1.  Surplus 


coiiipan.v  will  subsenbe  ami  pay  for  aei'OMiit  stands  at  ■$(.i.X2".tl  I  and;"""""'  v  1.  (  ..  ! 

at  113.  Additioual  sluices  needed  for]  reserv('s  for  depieeiation  $3,li,;i.32:?.  re.  j 

Gont'ial  I'.leetrii  to  g.am  control  will  |  'I'he  present  outstamliiig  stock  con-  "'I'bi--  ninr.('  on  llu'  pail  of  Vieki",V 
lie  bad  Icom  stia  lelioidei's  on  Die '  .si.st.i;  of  .ti  ti.siMiouii  ((iniiiion  and  L  iiiited,  shows  great  (oiifidenc'  ii; 
above  memioued  basis.  |  $2,""",""d.  7  (K'I ceid.  ('umulatixe  (iri'-  iidapMldiity  of  Canadian  wn 

'I’Ik'  new  pK'lereme  slnek  It)  lie  forred  issued  iu  13"7.  Dividends  on  '"""  '  M’-.  NliDi'r  went  on.  "iic'-ausi, 
issmd  will  lie  ol  the  t  iinadiaii  tieii- dip  jupipripd  liaio  Ikpii  paid  rpgular ■ 'h".'  "Ml  lie  called  upon  to  miKd 
eral  I'Ji'i'tiie  (  (.mpaiiv.  I.imilrd.  ami  ]%-  sinre  th('  stock  was  issued  ami  on  sonu  thing  ((iiite  diffi  rmt  ;■)  wi'.uj 

tile  easli  (laid  out  111  tile  exeliaiigp ,  (he  ('omiiioii.  U  jier  eoiil.  x(as  ('aid  liie,v  lire  usi'd  to.  J)i  eoui.^e.  oulv 

will  li('  that  I'ceeived  from  tlie  Amer-  fiiun  fs'i:;  to  txlis,  inelusivi';  1 837. '  e\p('iien('e(|  men  ;ire  111  c!r’i;‘  o'^ 

lean  lor  ilip  piireliase  of  Die  eoiiimoii :  li  ppr  eeut.:  18ii!i  to  1307  inclu.sive  Ill  s  wcirkiiiid  many  of  Die  woiker;, 
('■'■n'";'-  111  per  ('cnt.;  13"g  to  1313,  7  per  ('cni.  of  the  Phoeni.x.  Conipanv  w;U 

All  Old  (  oinpuil.i.  xviDi  a  honus  of  I  jier  <'eni.  in  addi-  bp  eiuployrd." 

Till'  (  anadian  Ib  iieral  Kli'clrie  tion  (aili  in  1''12  and  ilD3;  131  d  to  'I'hi'  sti'iietma!  steel  organizal  01' 

Comiian.v.  r,iniiipd,  was  im  oriiorateii  i  1313  inclusive,  .S  per  cent.:  132".  1"  includes  .Messrs,  .\ .  K  .  M  i  .-  'j 
limb  ;  l•(UlliIUon  <  liarler  on  .Inly  13.  jdiis  2  (ler  eeut.:  1021  8  (ler  eeut.  and  IMouard  NIalo,  designm;  1  mVu 
1,S32  and  pl.ints  are  now  lieing  oper-i  plu.s  20  per  (cnt.  stoek  bonus  and  in  eers.  and  Mr.  A.  l.elilane  :i-  :  ..01' 

:itid  at  Peti'i'l'oi  o,  SI  rat  ford,  and  'I’o-il322  7  percent.  J  s'lperinioml'nt.  1 


chief  rnginei  r  for  Vick('is.  l.iniit'': 
"iheie  is  no  ((lU'siion  of  disrupt  o; 
of  an  org:iniz.aDnii  but  railin',  on 
miglit  s;i,v.  Dial  ihc  Phoenix  wil 
continue  lo  fiim'tion  under  a  nev 
nia.'-tpr.  ami  a  !:irge  portion  of  it 
.'tatf  are  continuing  thi'ir  coniicetOu 
Witli  it.  TIk'  comtiiiK.tion  of  Die  two 
eomiiaiiies  will  place  Nicker:-.  l,.m 
iteil.  in  a  uniijm'  iio-iDon  among  liid 
dors  for  pi ostireiis  e  stniriura!  limsF 
iips.'^.  Witli  the  service  of  ilic  num 
nous  i;ngli.''b  comiiaiiies  imanulfic 
luring  almost  every  sort  of  Indus 
trial  or  dome.stie  appliance  1  N'icker, 
will  li('  alile  to  ((iiotc  figures  fo: 
coiiipietc  iiulusiiial  plants,  eitlier  ii 
nianufaciuring,  raining  or  ollu'i  in 

dust  l  ie-. 

N('w  Iti'pnrture, 

"Till.-  nioi'.a'  on  llu'  p;n  1  of  Viekc'-.s 


'i'lie  finaneiai  stiiteiuenl  for  Die 
year- ending  .Mepli'inher  ii".  I!t23,  (ire- 
senti'd  lo  Die  mi'cting  sliows  profits 
for  tiie  yi'ar,  after  deduct inJr  $430,- 
027  loi-  i!('preeiat  ioii.  of  $1,032,331  as 
eomiiarid  wiib  $1,(102,(121  for  1322. 
Dm  iia  Dll'  vear  eiirreip  di vidend.s 
amiiiiiil  ing  Id  $321.3(17.  and  paymeitts 
(.11  ai'eouiit  el  ;u'rears  ol  $35::,"73 
V.  t  ie  iii:id('. 

Follow  iiig  is  a  eomiiiirison  of  Die 
imiiiue  ac'ount  for  llic  past  Diree 
> ea  rs : 


and  Geor.ge  II.  D'.Xeil.  of  To- 1  liany  s 


I'liacl,  lliroifgli  13  to  ibi'  iiiaiii  lupue'i 


K*‘.'-ii  vr  i(u'  (Irprt  .  1fK»J»27 

Wt  «*f  iiM  ,  .  . ,  I  i 

KaJinn-f'  r«irwar<l  .  J,-4G2.9  12 
L  'Htr.  (ti\ i<l<  ntis  .  [>21,'»Ht7 

I  a.\  m  l  •*»!  an  rar.s 
(  fi  prrf . 

.  .  1,620.109 


19":;  1922 

.?i.r*22.:»Gi  . 

1 ‘10.027  . 

I.^^22.:5:;l  .‘|:1.olJ2.02  l 


.H  iicral  niana,;;<‘r  of  VuilCfr  pharos  woro  n‘Kor\(Mi  for  tho  <  unTnl  |  ,,.3^.,.  thus  nl>viatiiv'  anv  iuoouv.'u- 

Ilot.'Is  IV, r  Canada.  offering  to  eusloniers.  At  Diat  time  j  j, 

Ill  a  b'Der  to  sliai'.'lmldor.s  en-  the  putilic  oD'eririg  (d  tlie  stot'k  was;,;,,,,  ,„  ^.fiidi  Die 

elosiiR'  a  profit,  and  loss  staleinent  heavily  nver-subserili.'.l  and  Die 
I  1  .''^epleinlier  .".().  Iasi  Die  dim  dors  't.OO"  shares  now  tii'ing  ottered  to  j„, .,ij. 

•Male  Dial  if  business  results  ,on- ' '  ""hi  easily  have  ben,  '  ^pog ether 'l.OOd  i'p,'t  of  work  h.is 

liuue  ii,vor;D.b>  t.i  the  ('ud  (If  the  (Itri'osed  (If.  ,  to  date  ( l«-.'ii  done  on  D..'  Indian, 

vcar.  th,'  preferred  .stock  will  Im  Ihe  enrrent  o  fering  of  ,i  el.'ircd  important 

plaerd  on  a  Iiermannil  dividend  liasisj  !^t(.s'k,  is  an  added  advanla'-e  thoiu  h  Die  ore  s(rm'k' 

ni  Ol-  alioiil  the  lioginuing  of  Die  jk'vv  :  ".gainst  that  wlucli  was  otP'nd  a  year. ,  s’  '..'.irvin"  -is  it  doc  eoiisid 

lago.  Dividends  continue  at  Die  raiel  «  ri  x.  <  .in  >  m,-,  as  it  dm  .-  r,in.-ul- 
Inf  (I  (ler  e.'iit.  per  annum,  :,ul  e>'ahle  sh  ppmg  ore.  i.s  po.-sibly  the 

: . ..,,,.1.,..  (1,„  .,.,....1.  nio.-d  Si.gmticant. 


•  -lieforc  depreciation  l,ul  after  in- 
I  Ullie  lax. 

NNorkiiig'  rnsitiiiiii. 


'  vear.  I  ago.  Dividends  ('ontinue  at  llie  ruU'  '  ■  ,  '.  •  ■  o-  '  ''  '  "•  m- 

'  ('  ....  ....M,  '.,,1  ts..  i-ralde  slipping  ore.  is  po.-silily  tile 

t‘122  Prolif  and  Loss.  ; h  I"'  '(  Ut.  (k  i  annum,  .ml  tin  -i"nd'icant 

I  seeunty  during  Die  (last  lew  luonDi,-,  ‘  •  i.-"-iii‘im' 

.  I ITOfil  ami  loss  slati'iiinil  eov-  jms  (m'li  iiiaeed  upon  a  partieiiiat iim 

‘''.II;-/'';'  llie  iieriod  ended  .Septcmlii'i' 30.  I, asus  providing  Dial  any  time  tti,'.  ddmimoa  STOI.’K.S  M AVI! 

follows:  common  stock  (lassed  7  (icr  itiit.  the  •_»«.■,  STOKLS  Ol’LK ATIM.. 

•'I'd  opnaition  firofit  to  i  preferred  will  also  rank  on  lik,'  li.asis.-| 

.  Dec.  :;i.st.  |!)22 . $  4.374.01!  Of  course  Diis  pari icipaiiiig  ica-l  Domin  on  Stores.  Limiled,  miw 

1,:'.i;l',!i14  ilross  iucoiiio  .Fan.  tst  lo  I  tun'  now  applies  on  Die  entire  pie-|hav«^  approximatrly  .Oa  stons  in  o|i- 

iflci  in-!  30Di,  1323.  .  .  .  1.332.484. isiferred  issue  outstanding  .soDiat  those:  '’"tio".  intend  opeiiiiia  others 

^  -  '  ('ustoniers  who  acquired  tlie  .si'i'uri- |  bn.s'iiiess  warrants  it.  I  ,  iruings 

,$1,337,138.7!)  rii.ic  a.ii'lnw  l.'isi  vear's  camnsmn  .an-  D ontinue  at  a  satisfaetory  mb'  ami 


'the  baltinee  sheet  show.s  tlie  eui  i’P''*'""""  l-.xp  . .  .  t,231,S4!i.  lO: 

rent  assets  and  liabilities  to  have  Z'~' 

hem  sliglitly  inereasc'd  and  working  ,  ^  i02,b03.03* 

l  apital  at  $4,332.01!)  to  ho  slightly  re-  ''‘‘f”  'li'PieciaDon  and  _ 

.  dueed.  Inventories  at  $3,431.1821  inventory.  .  .  Ta.oiit). uu | 

show  a  substantial  increase.  Nlr. !  7“  ! 

Cailtsle  stated- Dull  this  figure  P'l'iit.  .  .$  027.(iid).03l 

not  abnorraul  and  Die  inventories  re-'  |'':ii’('  charges-  •  [ 

presented  clean,  saloahle  goods.  'I'he  nnn  oo  ' 

increase  wa.s.  due  lo  a  new  tire  which , 
tho  ('onipany  had  added  to  their  lines,! 
the  Increased  price  of  rnliber  ami  ad-'  'L'  ’ 

dlDons  to  their  rulMier  heel  output,  i  ^'^03  '  '  ’(js  soi  90 

lltiUiuce  Sheet.  j  -  47S,.Sii::.30 1 

A  romparisou  of  fho  principal;  .  ,  -  - 

Itein.s  of  the  hal.ance  sheet  for  13231  e<artiin,gs.  .  .  .  .$  11S,8u5.73 
with  that  of  1322  and  1321  follows;  I  I 


l.ess  depreciaflon  and 
loss  (if  Inventory.  .  . 


$  702,003.03 


1.332.484.  is;  fci'iTd  issue  outstamliiig  so  Diat  those 

-  '  ('ustoniers  who  acquired  Die  sei'iu  i- 

$1 ,337.138,73  ties  (luring  last  year’s  campamu  .an- 

-  —  also  fiossessed  of  this  iiarDcipatiiig 

1.234,843,10'  feature. 


.'■a.ler,  to  date  are  vvcl 
7>r(  vioiis  year. 


alicad  of  (he 


The  Nightmare  of  Single  Tax 


Buy  Sound  Values 

For  Your  Safety  Deposit  Box 


jiresented  clean.  salc>ahle  goods.  'I'he 
increase  wa.s  due  to  a  new  Dr,'  which  1 


By  ,liiin(‘s  Toriniiii,  Asscs'iiiciit  ConiiiiissiomT,  Toniiiii,. 

[  (('oiirumed  iroin  l.r.'M  Dmi,')  ,are  assessed  on  73  (icr  (eiii  nf  Die 
'I'iie  pulMU'  ulilitii'S  havinc  rigliis  gross  receipts,  in  lieu  oi  an  iissess- 

cui  111.'  streets  will  iniracdiatel v  b,  ,,,'-  I'"'"'  i’»  P’""'  c'l"i|-""'nt  Were 

.  ...  Die  proposition  amoited  to  I'X'iiini  all 

111  tiy  th('  piopos.il.  At  pi  ('.-('111  1,,,,^  land  from  taxation  Die  r('.sult 

Diev  liave  lo  pay  on  Ih,'  value  of  all  would  he  that  all  of  Diis  valiial.l.' 

47S,.So3 . 30  I  hiiprov emeiits  (  reeti'd  (ir  piaeed  u|i-  e(|ui|ini,'Ut  would  be  ,'\em|it('ii  ;.ml 
-  - Ion,  in.  over,  under,  or  alDxed  to  ;my  Hk'.ijo  ('onipauies  w('u),i  ii..  ass  ss.ible 


in2.{  I'I2_‘  ■'  --‘""'Clieu 

Total  Afsets.  .  .?l2.ii77'.tXO  .$ I I’.i  c.'arto j  «lter  .liilv  1,  132.3. 
Current  As.srls,..  S.r’T.'k.’Sll  3,013.217  - - — - 


Current  I.ihIi.s.  . 

9 1  l.o;{9 

.'.•’H  7.8  7 

.N'ei  work,  ('apilal 

I,.'i32,(;'l3 

4.1S;i,4.1(l 

t'nsh . 

r»oi>,  '4^.7 

1.2. 

vfihl^ 

1,3!'". 8.17 

iTivintori#'.'*  .  ... 

.'(.4')1.IS2 

4 

.Vi'i'ts  pnyalMe  . 

SIO.512 

r>r9.7vSrt 

8  p.t*.  notrs  .  .  .  , 

101,317 

I'Eibrir*  commit- 

njonis  . 

1  i.ns(i 

<'apital  at  cotjni  , 

s,4s:t, 0(1(1 

S.172’,10i> 

.S til  plus . 

(..K'.l’.OIg 

Uf'MMVfS . . 

].T;i,',.2ti 

i.r>h4.9::9 ! 

Fixed  assets 

7.371.124 

7,311  ti, 331 

i-arnings.  .  ,  .  11S,8u5.73  highwoy.  as  well  as  on  all  improve-  only  for  Di,'  v;ilu<'  of  th.'  l,i;i.l.  Tii,- 

iments  on  land  owned  by  siieli  10111  following  stateimni  will  show  Di,' 
ronverled  to  preferred  sloek'pauy.  I'lMeplione  i',uup:intes  in  ,'iti. (b  eroase  iu  (axes  uu(l('r  il:,'  (iropos.  d 
.Inly  1,  1323.  I  of  not  less  Dian  lOO.i.iOO  population  eliaii.ge:- 

-  — I  i»i;(  iilam;  i>  T \xr.s  1 N  id  k  |’koi'osi:i>  <  n  vm-i:s. 

I  PRnnunTinN  I  -Ns.sessuKTit 


(’liarges  Kxplalend. 


COAL  PRODUCTION 
IN  B.  C.  DOWN  40,000 


Victoria.  B.C.— Coal  piodiictiiin  in 
Titi.sh  Columbia  for  Seiilenilicr 


Mines  of  Die  Crow’s  Xe.s(  Pass  dis- 
lri('l  produced  4(),77(!  Ions,  down  23.- 


(•as  (  oinpiiii.v. 


Assessed 

Buiblings.  132.': 

Value  of 

lM:int  and 

■J'etal 

Mill 

Amount  of 

Decrease  in 

Land 

Business 

Assessmi'iit 

U.iie 

Taxes. 

T'lixos. 

,$7,33.011 

$4,868,263 

$3,627.3"  1 

•'*>  r»7 

$168,133.38 

733,011 

Fxempt 

7,33.011 

71.35 

31.613."" 

$1  1::.. 386. 38 

Bell  Teleiiliii  lie 

1 '"III  pa  II  .V. 

$116,203 

$1.11 1,310 

$1.S27..3 

2!l.:37 

$142.7.30.13 

416.203 

Fxempt 

116.203 

71.95 

23,315.81 

$112,801.61 

In  (omparing  the  above  figures  an  .Vg.,  ‘  "ns  -  nu  Van 
Increase  in  capital  account  is  notice-  cm’sso  tons'  i  rirm*^’  r 

able.  In  1921  the  company  gaive  lo 


trade  creditors  a  6  per  cent,  prior 
preference  stork  as  part  payment  of 
their  trade  accounts  and  this  stock 
was  issued  from  time  to  time  as  rc- 


Mi  rrVI,  ABBS  10  BOIiBlNGS. 


Mutual  Oil  Company  has  acquired  i  an  increase  in  taxe.s 


Buildings.  Aparliiient  lloiises.  | 

It  is  said  that  the  small  proiieny  Large  apartment  houses  cspeciallv' 
owner  will  benefit  liy  this  (iroiio.-ii-  will  benefit  if  the  proposed  system  is 
tion.  In  1320.  of  a  total  of  .xs.tss  adopted.  For  illustr;ition.  1  Imve 
liouses  in  the  city.  17,320  or  lu'acii-  taken  the  combined  assessments  of 
rally  one-fifth  were  assessed  for  $011"  tho  Earnsclife  Aiuirtments,  St.  Geor.ge 
or  less.  With  few  exceptions.  tlic!'('  Mansions.  Lakeview  .Mansions.  Weils- 


Shown  herewith  are  seven 
particularly  attractive  Bonds 
whicii  we  recommend  to  in¬ 
vest  01  s  who  have  funds  avail¬ 
able  at  this  time. 

These  Bonds  are  strongly 
secured  obligations  in  which 
you  may  invest  with  con¬ 
fidence. 

An  important  feature  of 
these  securities  is  that  they 
are  readily  marketable. 

ll'n'.'*  us  for  full  particulars 

Montreal 
112  St  James  Street 

Toronto 
10  King  Strt.*ei  East 

Ottawa 

14  Central  Chambers 

Quebec 
111  Mountain  Hili 


Dominion  of  Canada — 

5',(  Bonds,  (Refunding  Loan  of  1923) 

Canadian  National  Railway — 

,-  Equipment  Bonds  .  _  - 

I  nC''>rditi'tnaiiy  by 

Metropolitan  Commission  of 
the  Island  of  Montreal — 

5"7  Bonds  .  .  -  -  - 

Province  of  Ontario  - 

5’'k  Bonds  _  -  -  -  - 


~^i>NLu DiHF y 


Due  Prica 


-  Oct.  15,  1943  Mkt. 


-  Aug.  1,  1938  98.23 


-  Nov.  1.  1912 


-  Oct.  15,  1948  98.00 


City  of  Quebec- 


Roman  Catholic  School  Commissioners 

5  ;  Bonds  ------  May  1,  1960  98.34 

(juarsrle.d  i'ff  ')idi‘ref**irnt  t'l  thf  Cay  e/ 

Maple  Leaf  Milling  Co.,  Ltd. — 

First  Mortgage  Bonds  -  -  -  Aug.  1*  1943  101.00 

West  Kooteney  Power  &  Light  Co. — 

6'  r  General  Mortgrage  Bonds  --  -  June  15,  1943  100.00 

tiai'i  niiuy  yuiir.mtr:a  by  md  rtrmrnt  by  The 
L\  id.:’-d  Wi»m  <£•  Sm,l  I’nj  Co.  o/  Canada,  Ltd. 

C'ra't'r."  n  oy  be  telephoned  or  telegraphed  at  our  expense,  and 
i/.t  Ll ,  (is  u  ili  be  deiiiered  free  of  all  delivery  charges. 


Ap;irtnii'nt.'(.  King 


qiiired.  The  reduction  in  re srrve.s  1  ;i  h;ilf  interest  in  a  123-acro  tract  In!  ('xaminin.g  tlie  assi'ssmcnt  ot  ,!h'  Aiiariments  and  .Mcxaiidra  I’alaoc.  1 
in  1922  was  caused  by  Dio  (hung !  ('lit  Creek  field,  Alontami.  Die  proper- I'lass  residential  si'otions  of  find  the  land  assessments  total  $128.- 
away  with  a  reserve  for  depri'ciation  ]  ty  of  Mussell  SlicII  Valley  Oil  Com-  'he  city,  1  find,  in  tlio  gnuit  majority  33!i  and  the  hiiiUling  assess'iicnis 
inventories  that  the  director.'!  had  set  pany.  Winnett  advices  sav  Mutual  "  reduction  in  taxes  vvoul  l  $885.0(10.  The  result  in  these  t;'.ses 


itors.  they  w-ere  due  April  1324,  1325  pendent  went  to  the  wall.  Mutual'  ‘-a'"'  Assessment  1323  Rate  Taxes.  Taxes 

and  192fi  but  ow  ing  lo  the  improve-  ha.s  long  i,een  handicapped  by  in- !  $128,303  $885,000  ^l  uu  ;.><). r>7  $2!*.3S7.20  . 

ment  In  the  comipany’s  financial  po-  ahility  to  carry  Cut  Creek  prodnc-l  128,309  E.xmnpt  128,303  71.33  9.231.83  .''20.755.37 

sitlon  they  were  paid  before  maDir-  tion  Diruugh  0-inch  Hue  now  in  cp-l  This  means  additional  icveuiie  to  tlie  owner,  over  and  above  the  large 


the  city,  1 

find,  in  tlio  gnxit  majoriiv 

30!)  and 

the  hiiiUliu.g 

assossDicnis 

of  cases, 

result. 

Assessed 

i  reduction  in 

taxes  vvoul  l 

Total 

$885,000.  The  result 
would  be: — 

in  these  t;;ses 

Value  of 

Building 

Assessment 

Mill 

Amount  of 

I'ecrease  in 

Land 

Assessment 

1323 

Rate 

Taxes. 

T  a  \os 

$128,303 

$88.3.000 

11.01  l.lr'l 

LMt.r»7 

$2!LMS7.20 

128.309 

Fxempt 

128,30!) 

71.3,3 

9.231.83 

.<20.755.37 

The  National  City  Company 

Limited 

/iDy;so/?y  board 

RT.  HON.  LORD  SHAUGHNES5V,  K.C.V.O.,  Chairman 
SIR  JOHN  AIRD  CHARLES  R.  KOSIvIER  STR  AUQUS 

A.  J.  BRIW’N.  K.C.  WILMOT  L.  MATTHEWS  EDSON  L.  1 

SIR  CHARLES  B.  GORDON.  G3  E.  Lt.-Col.  HERBERT  MOLSON.  C.M  C-  ,  M  C  W.  N  TILL 

HON.SIR  LOMER  GOVIN.K.CMG  ,M.r.  FRED.  W.  MOLSON  HON  JM 


STR  AUGUSTUS  NANTON 
EDSON  L.  PEASE 
W.  N  TILLEY.  K  C. 

HON.  J  M  WILSON 


rentals  now  received. 


(('(intiiiui'd  ill  >ex1  Issue) 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  3,  1923. 


—— f  ■  1  pa  leawa 

If  p  /  la&o 

The  B.  Greening  Wire  Co., 

Limited 

First  MnrlcaKP 
20. Year  Bonds 

Due  July  1.  ; 

over  y<»ars 
ag*^*  this  Company  is  t<**da.v 
one  of  the  Ui’*geF»  manu¬ 
facturers  in  ‘‘anada 
t^onimorojal  Wirr  t’ahles 
and  Spep’nl  \»*iro  fforv's. 
y».r  sopuriiy  behind  th^ 
bonds  Is  ample;  the  earn¬ 
ing  p<'\r<r  to  pay  the  in¬ 
terest  many  tirrms  roMnir* - 
nient.®. 

Tlu*  >  lold  is  the  full 
We  liav'e  n*'  hesitation  in 
j  eromnicnding  tlioni  a.«  a 
thoroughly  s*H-itro  and  re¬ 
munerative  investment, 

100  mid  Interest  1  loIdlnK 

HANSON  BROS. 

/nvBMjntni  Securities 

160  St  Jam**  St.  65 Sc  ' 

rioiktreal  Ottoira 


INVEST 
IN  BONDS 

i’noii%<K  or  ovTAKii) 

nOM)S 
IlfK - MM*-. 

I’rire:  OS  nnd  Interest. 

To  >ieM — .VU-^r. 

DOMIMOV  OF  r  \  A  A 
Ilends 

if  iin.  'll*.  Illy.  13<|ijip.i  ' 
flue — Ift.T?  to  lO.'IT. 

To  >leld — 

r  ni  H\S  A  t  OMPAM.  LTI>. 
POM)S 
Due — 10  4.1. 

Prim  Par  nnd  Interest. 

To  >leld — 0.500. 

We  yhIII  nrr'*‘pt  A  letor> 

liOnn  Hoiid«  nt  p*u*  In  e.\ehnni:e 

Full  purlfi'iilars  upon  ireqiirst. 
MAIN  A.^Ol-a 

Housser  Wood  &  Co. 

INVFSTMFVT  BA.NKFBH 

10.12  Kin«  Street  Ea<f,  Toronto 


Your  BriGsh 
Columbia  Investments 

InTp«.tmPnts  In  British  t  oliim. 
hia  are  in  no  rcKp  differpnl 
trom  those  in  the  East.  Ihe 
same  ntles  applv.  Mistakes 
I  hare  been  made  by  ploelnc 
funds  here  in  the  spirit  3f  n 
“Kamhle"  rather  than  iipori  the 
If.nsis  of  sound  conserriiti'e  in- 
spstmeiit. 

Oitr  service  in  the  Invest. 

!  ors  interest  is  maintain, 
rd  upon  the  prineipie  of 
pniPl.v  and  consertative 
progress. 

I  PEMBERTON  &  SON 

s  Pincnciat  Agenrs. 

Paeific  BaUdluf.  A'nacoaver,  B.C. 

Agertti  f^r 

I  Wood,  Gundy  &  Co. 

Xcronlu,  M.ntresl,  VTiaDlprc. 

I  »«  I'ork,  Loudon. 


MURRAY  &  COMPANY 

Specializing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

CONTINENTAL  LIFE  BUILDING 

ADELAIDE  829J  -  TORONTO 


Do  Not  Risk  Your 
Money 

1r  d'-'nbtful  .«tark  p;-- ■m- .t -- .ns 
whi^  h  ‘high-rM.u  sak^men” 
are  r.  ntiniJMll:.'  ipon 

the  prt'lir.  ^ial\e  the 

•i  AI  KTl  <ty  AOI  R  t  APITAL 

the  fi*'?*  r.-.ns^drratl-'n  V"ij  ran 
a(h’.e\e.  thi«  ami  •»btam 

FiA  f:  ami  o>i:-iialf  ri:K 

rK\T. 

inter^5t.  pavabu.  half-yearly,  by 
inventing  m  the  Hnndp  of  the 
Tanadn  f'erntnnent  NTortgiige 
Corporatjon.  one  r*f  <’anada’s 
oldejst  atid  .■<ir<'ngej!t  finan'*ial 
It  was  founded  m 
1Sp5.  nt'ue  than  tw*-Ive  N-ear.« 
before  < V.nfedera t ion  and  fr'‘'ni 
amall  beginnings  ha.«  gi-'wn  till 
It  n<'W  has 
Pnld-iip  i  iipHnI 
Re^rrYO  Fund  nnd  \r- 

rtiTnirl.nt^d  Profits*  7, .334. 1 

4I..3«5.«nH..36 

Canada  Permanent 
Mortgage  Corporation 

14-1«  Tsironfo  Strrrf,  loROATG 


HINTS  TO  INVESTORS 


Woods  Mfg.  Co. 

i  I  ynuM  npprrci'itc  hrarinp  from 
J/ou.  }inur  nphitniii  rronrdiiip  Ihc  con]- 
mnn  nnd  preferred  r*oek  of  the  W'oodx 
Mfp.  Co.  of  at  tan  a.  I  xinderstond 

thrti  the  eoinmon  stock  pops  o  pcoxly 
diridr)u;  <,f  s  ,-cnt.  ri7)d  is  sdlinp 
orourd  h«. — J.D..  Scottle,  V’ash. 

'  Ans^vpr  -A  good  deal  of  surprise  has 
been  felt  m  financial  ciriles  at  the  low 
j  level  of  tlie  cpinnion  stock  which  has 
I  shown  a  deduie  during  the  present 
,  year  of  aliout  2S  iioints.  The  explan¬ 
ation.  we  understand,  is  th.it  when  the 
'  recent  issue  of*  fi  per  cent,  bonds  was 
made,  tht  trust  deed  provided  for  the 
maintenance  of  a  certain  ratio  N‘-  mri.rket  prieef 
twe'ii  current  as.sets  and  current  lia- 


Answer*  te  Inquiries  nrr  bnsed  upon  Informallnn  irhlcli  THF. 

TIVIKS  believe.*  rellnblc.  fiilr  nnd  unprejudiced,  but  be- 
?ond  the  exercise  of  cure  In  securing  such  Informiitlon  THK  FINAN¬ 
CIAL  TIVIKS  iissunics  no  respuDsibillty. 

Inquiries  must  hear  the  signature  nnd  address  of  the  writer  In 
"'■‘Jer  to  receive  iittention.  .Answers  thought  to  be  of  public  Interest 
will  he  published.  It  nn  answer  Is  not  of  grnernl  interest  It  will  be 
m. ailed  provided  stumped  self-iid.lressed  envelope  Is  enclosed. 

Owing  to  the  large  number  of  Inquiries  received  nnd  the  time  re- 
d'Ored  to  secure  the  liifuvrnntlon  In  connection  with  «  great  many  of 
them,  it  is  Impo.vsible  to  get  nil  replies  In  during  the  week  in  which 
they  arc  received. 

.All  inquiries  arc  handled  ns  expeditiously  ns  possible  nnd  if  your 
answ-er  Is  not  published  in  nn  curly  Issuz  vve  would  suggest  your 
keeping  in  touch  with  the  pugr  in  order  to  find  the  reply  to  your 
.|uery  when  It  appears. 


I  Canada  Sea  Sled  Co. 

I  If'jrr  pou  onp  further  infifnnatton 
to  ptve  ahoul  the  Rrn  Rf-d  Company 
thnn  tens  enplntned  in  an  answer  to  an 
inquiry  n  fete  xt'ceks  agof — J-JARXlfST, 
Montreal. 


Brompton  Pulp  and  Paper. 


’  .i". — J.D..  Seattle.  M’ash.  Inquiries  are  bundled  ns  expeditiously  ns  possible  nnd  if  your  i  -Answer  The  outlook  for  this  corn- 

answer  is  not  piihllshed  in  nn  curly  Issuz  vve  would  suggest  your  i  P-any  has  ehanged  consideroW v  in  the 
ver  -A  good  deal  of  surprise  has  n‘'nnJ'ear«  *"  ""**  **"■  *”  "h-nthr.  and  we  are  much 

?It  m  financial  circles  at  the  low  ,  •  nppoars.  :  more  hopeful  now  as  to  its  fntifre 

f  the  cpinmon  .stock  which  has  |  -  .  ■— rr -  —  iilne  of  the  difficulties  in  the  first  year 

a  deduie  during  the  present  a.i  .•  c  .  .  rv  ■  •  r.  or  so  was  a  lack  of  fund*  for  ev..e,-i 

'  about  2S  point.*.  The  explan-  Atlanbc  Sugar.  I  Brompton  Pulp  and  Paper.  mental  purpose.*.  It  wmuld  .appear 

ive  understand,  is  that  when  the  What  is  pour  opinion  in  regard  to  I  /  hold  Urompton  Putp  and  Paper  selling  arrangements  of 

issue  orfi  per  I'cnt.  bond.*  was  ,{tl„ntie  Suqar  common?  Ho  pou*  Company  stock  bought  at  Sf.  I  ,an  ''0"ipan.v  that  was  con.*truef.ing 

the  trust  deed  pioMdet  oi  to  tl'ink  it  irill  adeanec  from  prrsriif  |  atlord  a  lonn  hold.  M hat  trnuld  you  *'nat  in  t'ana  ■■  .^-re  not  as  enter- 

nanee  of  a  certain  ratio  lw>-  ma.rket  price'  /  otra  o„r  hundred'  adeisef—M.  B..  Toronto.  Prising  as  they  might  have  Iveen  He. 

current  as.sets  and  current  ha-  ,,/p, rrs  oMfri.ohf  at  $20  .7  i^arc.  IfoiWd  .  ^  er,  a  very  valnahio  con-  i 

.  and  that  if  .at  any  time  tur-,|/o,.  advise  holding  same  nr  seitinn  at  j  Biomplon  I  utp  and  Taper  nection  was  made  in  Kngland  hv 

s.sets  fell  below  this  the  com-  preset  market  vaiuef—.M.i.,  .Voiif- r  prove  an  attraitive  purchase,  which  the  rights  in  Creat  Hritain  and! 


10' II  current  as.sets  and  current  lia-  sh^ires  outright  at  $20  a  share.  Would 
htics.  and  that  if  .at  any  time  tur-lpo,.  advise  holding  same  nr  selling  at 


rent  .ts.s.ets  fell  below  this  the  com-  present  market  vaiuef—.M.l., 
num  divUlfiKt  woulH  hr*  Hroppcsl  for  the  '  real. 

bme  bring  until  the  margin  was  re- i  Answor-You  mav  .see  from  an 
Slore-l.  The  result  would  he  that  in 

mos-  ca.*cs  tf  the  common  Times  that  exports  of  sugar  fron 

were  not  earned,  it  would  probably  be  i 
uitficult  to  continue  paying  it  and  still 

conform  io  the  term??  of  the  trust  ,  ..-itVi  lAnorv  r.vtvrvt**o  fv*..*  .*.« 


bmc  Pcing  until  the  margin  was  re- ■  Answo,— You  mav  .see  from  an  ani- ' 
slore-l.  The  result  would  h,.  tha  m  ^  j 

mos-  ca.*cs  tf  the  common  dividend  Times  that  exports  of  sugar  from  .•..in- 


ospocbjlly  for  a  long  pull.  NVlth  the! 
progress  that  the  company  has  madol 


Kurope,  as  well  a.*  .Tapan  and  (^hlna  i 
wore  granted  to  Messrs.  Sw.iji.  Hunter  j 


ada  have  Ixu'ome  an  almo.*t  negligible  ^  nkc  normal  market  condition.*.'  The 
quantity  for  some  weeks  past  as  ioni-|  pivigress  has  been. -so  marked  that  the 


during  the  last  few  years,  the  com-  .c.  wi.-ham  ‘  'aJ*.  t'untrr  ; 

mon  stock  would  likely  bp  selling  at  a  p-nelnna'^* '''nm  *^^  ■ "  ****‘'*^"**' I 

much  higher  level  under  anything  ^  «<and.*  [ 

like  normal  market  condition.*.  The  shiphulldcrs  j 


decl  The  uncertainty  thus  created 
as  to  the  coinmon  dividend  being 
nnintair.ad  undoubtedly  has  been  the 
■hirf  factor  in  the  stock  reaching  a 
o.'tion  -.c  here  it  gives  a  yield  of  al- 
mo.st  18  per  cent.  So  far  as  the  bus'- 
ness  of  the  comp.my  g.ies  we  under¬ 
stand  that  in  volume  It  is  running  well 
ahead  cf  last  year  allhough  the  mar¬ 
gin  o'  p’-ofit  may  not  staji3~as  high 
The  luige  western  crop  has  created  a 
heavy  d.  niand  for  the  comp.any'.s  bags 
.m.J  as  usual  tbe  textile  plant  at  M'rl- 


I  pare.!  with  hu.ge  exports  that  werehc- 
.ng  made  at  this  time  last  vear.  This, 
of  co'iir.o,  IS  -nterfering  seriour’y  with 
the  profits  of  Atlantic  .qiigar.  ns  of 
'  i  the-  companies,  and  .Ithmtic  last 
^.'Oar  appeared  to  have  an  imusiallr 
I  larg.  share  of  the  export  business.  .It 
;  the  s.uiie  time  the  comp.'in.v  has  a  good 
,  doines*!,  trade  and  fair  profits  are 
being  made  on  the  turnover.  .Any 
j  Tuirc  liaser  ..f  the  stock  of  th.s  coin- 
i  pany  must  be  prepared  to  hold  tor  a 
j  lo'ig  time  Kfore  any  marked  appre. 


pivigress  has  bcen  ..*o  marked  that  the  '  '  '*•  '’’f*'''’  'ise- 

directors  have  hcen  able  to  c  arry  out  b„„  .mfivitles  .so  far  a.*  the 

a  plan  b\  which  they  have  paid  off  all  i  ' .  ^  special  plant 


Our  November 
Recommendations 


On  page  4  of  this  issue  you  will  find  a  list 
of  seven  of  our  November  investment 
recommendations. 

Our  current  offering  list  giv'ing  full  partic¬ 
ulars  of  these  and  many  other  attractive 
issues  will  be  mailed  upon  request. 

Write  for  a  copy. 

The  National  City  Company 


.inu  a.  ti-KJi  tnt  .xuit  j  .  *  nation  valuo  in  tlio  I-riro  of  tlio 

land  is  lu-oviug  an  excellent  invest-  ^an  lie  expected.  The  enor- 

mous  losse-s  (incurred  some  two  year.* 
•f  k  ¥  W  ago  will  take  several  year.*  to  wipe 

j  out,  ancj  until  a  .sub.siantial  surplus 
Twin  City.  I  ha*  rcplacfd  the  present  heav.v  deficit 

!  It  w-il!  lx-  idle  to  c'on.slder  the  question 
I  hold  Ttrin  dtp  at  71.  Promgto  t  at  of  a  div  idend  on  the  eranmon  stoc  k 
39  and  Canadian  Boltons  (it  12*.  M  hat  This  sn’Mlion  has  rendered  the  eom- 


iroulj  you  advise  me  to  do'  —  .-t .  Tf.,  men  .*ic.>  k  of  the  Atlantic  Sugar  a 
Winvipeg.  most  .speculative  one,  and  under  the 

A„swer:-W,th  reference  to  tw-i„  «»dert^^ 

ntv,  this  stork  has  shown  consider-  ^  “  '>< 

parting  with  your  slock. 

aMo  flu*nuat.ion  Hunng  the  prearnt  f  e* 

'ear.  reaching  a  high  of  S<i  and  seil-j  k  ¥  k  ¥ 

mg  at  the  present  time  around  ^  84.  |  Xravrllers’  Ufc— Canada  &  U.S 


St  vear.  This,  j,  pi.an  pj  which  they  have  paid  off  all 
ceriour’y  with  the  arrears  on  the  preferred  stork, 
.''iignr.  ns  of  Sinre  that  lime  also  Ihe  rompany  has 
\thuit:c  lest  ]  announc  ed  that  it  will  redeem  a  small 
an  uniis'iallv  ^  bloc  k  of  bonds  which  still  had  a  few 
bnsines.s.  .It  j  years  to  niB. 
ti.v  has  a  goc'd  I  ^)|  jjj),,  would  indicate  a  romfortable 
piofits  di  e  .  position  and  with  these  mal- 

lovci.  .In.v  :  ,(,pw  out  of  the  way  it  would  lr>rk  as 
of  th.s  rom-  ,  (|,ough  the  direi  tor;,  at  the  end  of  tRe 
[o  hold  tor  a  i  ,  „rrcnt  >ear.  or  tho  beginning  of  next, 
ai ked  appi e.  ■  easiU'  bo  in  a  po.sition  to  oon- 

ITii  e  of  tbe  resumption  of  tliv'idends  on 

The  enor-  j  i^^ommon  stork. 

'''r.*"ui  ^\Vi"^e  ^  Purlng  the  past  few  months  there 
.  ■  has  been  some  disturbance  in  the  pulp 

ntial  surplus 

heav.v  deficit  warnings  to  some  extent,  but  generally 
the  question  ppogicing  the  company’s  revenues  are 
nmon  stoc  k  reported  to  be  at  a  s.itisfac  tory  rate 
ed  the  com-  its  business  has  been  showing  good 
tic  Sugar  a  results,  ns  a  whole.  Hovvever.  It  is 
d  under  the  that  general  conditions  in  the  in- 


112  Si.  Street 

MONTREAL 


the  preferred  Mook.  I  f'"’’ 

also  Ihe  c'omrany  has  '’ng.aged  in  the 

It  will  redeem  a  small  rive,  craft,  launches- 

v-hich  still  had  a  few  ^  the  world.  The 

prospect  has  I.een  further  hrighfened 

.  »  .  1  1  i  'bis  company  has 

indicate  a  <  omfortah  e  iol m  n  ci.kcc  ,.,.  >  .  ,  .  . 

"  •'='‘b.*i.inii:il  stock  interest  In 
and  with  these  mat-  ,hr  f’anaairjn  -  <?i  j 

'1''  L.anadtan  Sca  Plod  <  ompany.  and 
way  it  would  lock  as-w-cii  *iih*t  .i  i 

„...  ....a  .-e  .»  ”  '  sunst.uiti.il  royalties  on  all  . 

OI,,  .It  the  end  of  the,  i,pat.*  constrm  ted  i,v  them  ' 

he  beginning  of  next.  .  '  I 

in  a  position  to  eon-  ••'Iroad/  they  h.iv.'  I.-ninc  hed  out  into 
vtion  of  div'idends  on  *1’’!  ''"'■'•‘''f'"  '''’'”  "f  s<\i  sleds  for  ihC' 
i>ritisn  navy  and  tLioro  Is  nt>w  being, 

St  few  months  there  m",'’ 

sturbnnce  in  the  pulp  ,  ,  i  ''  miles 

extent,  but  generallv  '  '""h  places  them  ,n  a  ,  Ms.*,  l.v  ! 

np,an  Vs  revenues  are  for  this  pirti.-iilar  work! 

t  a  s.*tisfa,  torv  rate  ';n""’ements.  the  H-itrsh  firm  | 

, as  been  showing  good  , 

lole.  Hovvever.  It  is  'V''"’'  'o  I'ddilion. 

condition*  in  the  in.  P>H'’"'Pe  'o  demotlsl ,  .ite  the; 


Limit/Bd 

to  Kini  St.  E.  HtCcntr*)  Chinilcer, 
TDRONrt)  OTT.WVA 

7  San  ^for9  ^isco  London 


111  Mrtandin  Hill 
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c-lrc'um.*tanres  vve  could  not  undertake  am  not  quits  as  sati.*fartorv  as  of  the  design  for  iiip 

to  give  you  any  advice,  either  as  >0  were.  sav.  six  months  ago.  and  ’‘"'''I  ''ommerclal  pnrpo.ses  ns  wrii 

holding  or  parting  with  your  stock,  ,hi*  might  cause  some  little  d.dav  in  f"''  r'P‘*s'"’o-  U'ith  the  active  l.ack- 


HhM  b  IS  several  j^vints  b<^low  your .  *s.^..*-w  .  stock,  on  tno  orn^r  najui.  as  you  aro 

I'urrhasp  prion.  Tbr  Ht'Clinn,  how- j  /  hav-'  inkf'n  nuf  life  ittsurntice.  pof-  tho  stock  for  a.  long  hold,  this 

1.*==  noT  0  mattor  for  niarm.  asj  v‘V  for  fi^-r  thousand  dolHrs  ($5,000)  i  ""'ould  not  mako  any  differonce,  a.s  thoi  '  onsti  uct.i<'n  of  the  soa  sled  is  al.s*i 

the  c'f'nnral  maikft  weakness  for  some  .  /roa?  7iic(//fr.s  7,f/f’  A  s.sHrdrtrcc  (’ohi- 1  company  s  rash  j  t-'ikinp  plain  ;it  West  >f.vstic.  t'niin. 

tie  j.ast  i.s  sufficient  in  itself  to  ac-  '  row?/  or  rauada.  intention  icag  to]  would  enable  it  to  Improve  its  financial  I  from  which  the  markets  of  the  Tnite  i 

unt  for  this  With  the  prospects  '  p/Vr  th4  insurance  with  TravrUcrs  \  nght  along  and  would  work  States  and  Sruitb  America  will  be  ha.n  . 

fore  it  we  consider  the  stock  is  sell-  lAir  Jnsvrnnrr  of  Hartford.  /  did  not'  your  advantage,  although  ever>'1‘>ody  ;  dk  d.  One  nf  the  most  interrstinc  e\- 

g  .!»  too  low  a  level  and  that  w-hen  I  »,  hou*  until  otter  I  had.  paid  first  year-,  occasional  dl\ idejtd.  i  periments  has  been  the  produolion  of 

e  Leneral  market  imurovop  thisi/;/  nremb/ni  thnt  there  UTere  two  many  caHs  theie  are  in  i  a  la'ge  passenger  *'arr>ing  boat  for  a 


this  might  catise  gome  little  delay  In  ‘  ‘  «i' iive  laik- 

the  time  in  w'hich  the  directors  would  ^  ehanictrv.  u 

consider  a  distribution  on  the  common  <''*r-tain  that  the  mcrit.s  of  ihr 

stock.  On  the  other  hand,  a.s  vou  ,*^re  j given  a  thorc>u.;.h 

test. 


IWfNTY-SIX 

MUmCIPAlS 


The  Bond*  of  iw-rnl'i' 
six  municipalities  .\nd 
two  provinces  apiix'ar 
on  our  present  list. 
They  include  the  chief 
centers  of  the  mrliahle 
maritime.*  and  offer 
yield*  from  '>.1(1  to  (i 
per  rent.  Terms. up  to 
34  years. 


Demand 

and 

Supply 


before  it  we  consider  the  stock  is  5;e]l.  I,itr  Insvranrr  of  Hartford.  /  did  not  -  >onr  anvanxag*  ,  aiinougn  »'\er>non\  ;  i.  \  iru  m  me  mosi  intctrstinc  c\- 
ng  .1'  tun  low  a  Icvol  and  th.at  when  I  viioic  until  otter  I  had  paid  first  year-  ',  "bos  to  get  an  occasional  div idrnd.  i  iicrimcnts  has  been  the  producljon  of 
the  general  market  improves  thisi/i/  premium  that  there  were  two  com- 1  'PIPV  <’aIN  there  are  in  ;  a  laege  pns.*engei-  carrving  boat  for  a 

.stock  will  rise  with  It.  '  rmnies  tcith  simUar  names  >ti  the  t„.  'be  way  cf  expenditure.  The  company  j  group  of  capltali.'-t.*  In  . •olumbia.Soiit h 


(in  the  whole,  the  stork  ha,*  Iict  re.  I  husnuss 

sponded  .stiff, ciontlv.  w,  feel,  to  the  <”  Ixnanmal 

recent  inrrea.se  m  the  div  id.  mi.  p  :  Tra,  cl/rrs  Assttra.acc  Com- 

Shoul.l  lie  noted  that  there  ha.s  been  p  P^”V  of  ( anodu.  so  I  cn  de,,de  tf  1 
long  delav  m  tbe  determlnalion  cf  the  i  »•(«  continue  to  carry  my  poltey  with 
value  of  its  iihvsical  a.ssets  bv  the!  loss  and  tnl.e  out  a 

.'ifate  I-tiiUies  t-ommi.s.sion.  It  Is  «i-  '’"'''■J'  "  rrgvcBers  Lite  Jnsur- 


has  been  well  managed  and  has  round-  .\mrr1ca,  for  the  development  oftran.s- 
ed  out  Its  protect.  si>  that  if  would  not  ;  poidation  on  the  Magdalena  Ivor  in 
lie  too  dependent  on  any  one  prodiiet  ;  that  counir.v.  the  only  aviiilahle  high- 


,,  .standing  of  Travellers  Assurance  Com  -  >  V".  . . .  tnat  counir.v.  me  oniy  avaiiacie  rngh- 

,'pgnv  Ot  Canada,  so  I  iv,„  dc.ide  it  /  ,  ^  ^''r  ^7/  rltstrlbuttcn  on  the  way  across  folumbia  With  the  old 

.Z  'rill  continue  to  enrrp  my  poltey  trit/t  j  11  ahonH  sell  he  ween  4b  and  type  vessels,  owing  to  the  .shallow- 

,„iHicm.  or  take  my  loss  nnd  tnl.e  nut  aj  7'^  ''’  7’,'’  ''  "  |  ness  of  the  stream  and  many  ohstnie. 

,  ^  new  policy  with  Travellers  Lite  fn.sur-l'^''^^^  readily  reach  around  i.m  •>  |,ons,  transportation  was  slow  and 
!  . -  _ I  1,  T  _ I  .share  'very  uncomfortable  The  new  ho.*t 


pectej  that  this  matter  will  be  settled;’"’"'  of  H arliord.-.M .T..  Montreal 


If aieth  1,  Mass. 


Brompton. 


■vith'.n  a  few  weeks  and  fares  fixed  to  j  .\nswcr — \Vo  are  not  surprised  that’ 

i.able  the  ronipanv  to  .  arn  a  cert  iin  I  <h^  .  onfusion  should  have  o,  curre.r,  ■  Canadian  Bank  of  Commerce, 

i.eie  ou  this  valuation.  Those  in  close  lowing  to  the  unusual  sitnilanly  in  the' 

touch  with  the  comiian.v  are  ((Uifidrni  j  titles  of  the  two  iJisuraiice  companies  j  /  hold  100  .shares  in  Can  ;diun  Hank 

that  the  figure  will  guarantee  to  the  |  Vv'liik  ,  however,  the  Travellers  l.ifrof'of  Conttnerre.  bought  at  191.  1\'/tat 

company  earning.*  well  above  ils  pi  os- j  ( 'anada  cannot  comi>are  w  ilh  1  hr  I’nit- j  v.ontd  you  advtse?  —  MoBTIMI’B. 
,nt  dividind  requirements,  with  thoj..,i  .staffs  lompany  in  lengiti  of  opera-  Ifaierh  I,  Mass. 

lesult  that  the  increast  d  d.v idem!  i  lions  and  volume  '’U.smess  vve  see  .surpnsesl  that 

.should  be  read.ly  nmintained.  An-  no  reason  wbv  you  should  allow  your  ^  m,.-erl.-,ln  about 

other  .six  months  dividend  is  due  In  a  -  polu  y  to  lapse.  l  he  Traveller.s.  Infe  p, „f  ,h,s  .security  after 

few  weeks  and  there  is  no  suggestion  tif  l■l^aoa  has  completed  l.i  .vear*  of 

.  ,  I  J  ,  ,  ,  r  .1  the  unfortunate  events  that  have  oe. 

that  the  last  rate  will  net  he  i-ei'eate.i.  ;  operation.*  and  like  a  nuinlier  of  other  1  .  , 

,,  ,  ,,  -.  ,  , ,.  .  I.  iirred  m  oonnecfion  with  the  Home 

We  think  von  wonM  tie  vve]  adv.sed  pfe  insur.'ince  companie.s  in  i  anada  ...  i 

J  Hank  'niliit'e.  W  e  are  confident,  liovv- 

Ic  tel, -nil  this  investment.  :  s  tow  s  a  steady  growth.  Diiiiiig  the 

‘  ,  ,  ever,  that  vou  need  have  no  doubt  about 

I  past  ve  t  Inaitranee  in  four  was  in-  ,  .  , 

,  .  St  oik  of  the  (anadian  B.mk  of  (  om- 

Drompton.  ’i  reas'.  rom  $3,000.0(10  and  rose  to  a  ,  ,  ,  ,  „  .u  „ 

total  in  fotoe  of  $17,000,000.  ^ 

In  reg.ird  to  Hroinpton.  the  stptV  *  general  manager  inform.*  tis  7  *.  ,  7.”^  ,  . 

-riling  to-day  at  just  aboni  your  pui  -  Pp,.p  „„  increase  dur-  '  ‘;7;  ^ 

-base  price,  after  a  re, rut  declim  of^,,^^  present  y,  nr  to  date  of  25  J.er  "'7  ^  00^  nJ  n’lw 

some  five  points  from  the  high  of  tlv  ^  1^^.,  v^.jp,  f,  would  im-  ‘  1,  T 

year.  We  understand  the  ,  ..nipar.v  p,^  ,  p,,.,  ,ptai  increaf*-  for  the  year  1923  terrHor.v  lhat  should  we|]  ,epav  it  for 
will  show  a  substantial  amotint  'arm-d  ,  pp^,.p  well  up  to  $4.-  '’’"  ’ovestmenf 

qn  the  eommon  stork  for  tht  '''I81  ^nt  ’  ^  Duping  the  )iast  year  the  M’e  know  per-nnall;.  that  three  is  a 

year.  For  a  portion  of  tlie  y.  ar  mar-  ,  ,  ,pp^„j.  pB,-ned  the  largest  .surplus  in  mo-*'  thorough  sv  s-em  of  auditing  in 
ket  conditions  for  pulp  and  kin't  oBieer  as  a  re.sult  of  which  an  m-  conne,  tion  with  thi*  bank,  and  noili- 
rtaper  were  nol  very  favoinlile.  but  ^  ^  war  "ig  of  the  inadequate  auditing  that 

:hc.*-'  have  improved  reerntiv  and  Heserve.*  for  Ihe  protec- j  w.a.s  in  forte  in  the  -ase  of  the  Mer- 

-rroundwotTd  pulp  especially  is  giving  j.olicvholders  during  last  year  'hants  Bank  and  evidently  was  in  th.- 

he  companj  very  Urge  profits  "s  amount  'a.se  of  the  Home  Hank, 

lewsprint  plant  has  bra  n  working  to  jsomewhat  more  than  is  called  for  The  head  of  lh<  H.in's  "f  t'omm  -ree. 
■apacity  throughout  the  entiie  vear  (tovernmenf  standard.  Between  Sir  l-7dinund  Walk,:,  is  verv  highlj- 

ind  should  continue  to  do  so.  v\  dh  company  regnnitsl  ar.  on,  of  ihe  most  rxperi-, 

he  arrears  of  preferreei  divitiendso at  show  insuranee  in  force  increased  enced  tind  lev ,  l-iv  .td' d  amoPL;  I'ati- 

if  the  way,  the  company  .should  tn  i  ,  ..ver  .300  per  rent.  .adian  bankers  ' 


iignt  rraniiy  reacn  arounn  i.i*  J  ’  tions.  transportation  w’as  slow  and 
i88e  I  very  nncomfortahle  The  new  boat 

*  *  •  •  i  has  proved  highly  sncressftil  and  an  : 

j  ortier  ha.*  lieen  given  Hecently  very! 
Cansdian  Bank  of  Commence.  .substantial  orde:-.*  have  been  coming 

I  in  to  Ihe  West  Mvsilc  plant,  and  with  ' 
f  hold  100  shares  tn  Canidian  Hank  de velo,,met,l  of  type,  of  sea  .sleds 

Comtnerrr.  bought  ’''7;  at  reasonable  prices.'  it  i.*  hoped  to 

o»W  vmt  advtse?  _  |  rvork  up  an  ,  x.  rlirnt  httsines*  both  in  ! 

aiCflt  /.  Mass.  :  I'nited  States  and  t'anada  for  the  | 

•Xiipwer — We  aive  not  .surprised  that 'coming  season.  If  there  t,*  any  fur- j 
■11  have  felt  a  little  uncertain  ahnnt  -  ther  infomial jtm  you  desire  In  regard  i 
e  position  of  this  .security  after  |  to  the  company's  wecirltles,  you  might  j 
e  unfortunate  events  that  have  oe- '  <‘,immunitate  with  Balfour,  White  A- { 
rred  in  connection  with  Ihe  Home  I'omitany,  .MonDeiil,  who  distributed! 


Ill  arlrlilion  to  this,  110- 
Ircted  Bonrl*  of  sevrn 
I’ower  companies  witli 
yields  from  6  to  7  pci 
cent. 

Particulars  on  applica 
tion. 


"  THE  V 

ROYAL  TOST  e> 

EXECUTORS 

AN.O 

TRUSTEES 


In  reg.ird  to  Brompton.  the  stptV  * 
-riling  tn-dav-  at  just  about  your  pm  - 
,  bus*-  price,  after  ,a  reeriit  declin,  "Li 
■some  five  points  from  the  "high  of  tlv 
I  year.  We  under.stand  the  ,1. nipar.v 
!  will  show  a  substantial  amotint  rarn,'<l , 
i  on  the  eommon  stork  for  th<  etirrent 
^  vear.  For  a  portion  of  tlie  year  mat  - 

-  ket  conditions  for  pulp  tod  kin't 

paper  wx'tp  nol  very  favorable,  but 

the.*''  have  improved  reerntiv  and 

groundwored  pulp  especially  is  givtnt; 
the  company  very  Urge  profit.*  It* 
newsprint  plant  has  be<  n  working  to 
capacity  throughout  the  entire  year 
and  should  continue  to  do  so.  iV’th 
the  arrears  of  preferreei  dlvidendsout 
of  the  way,  the  company  .should  in  i  , 
few  months  he  in  a  position  to  eon-i 
sider  the  resumption  of  a  modnate  , 
I'aynifnt  on  the  common  stock.  We  j 
look  for  this  security  to  go  to  higher ' 
levels. 

Canadian  Cotton*. 

Canadian  Fottons  in  lis  market^ 

^  pri,e  i.s  undoubiedly  reflecting  the- 
fairly  heavy  loss  it  .suffered  through' 
the  flood  in  New  Brunswick  in  t  he  ^ 
•spring,  which  was  not  covered  t.y  any-  ; 
insurance.  In  addition  to  this,  thej 
textile  business  suffered  a  relapse  , 
d’liing  the  summer  and  is  only  now| 
showing  .*  fair  recovery.  A\  e  untler-i 
.s.tand  the. mills  of  the  company  aie| 
operating  to  about  7.',  per  cent,  eapa-' 

I  ity-  and  that  fail  order.*  are  coming  in  ■ 
fair  volume.  It  is  a  strange  condi- 1 
t-.on.  referred  to  in  this  w-eek’s  issue.' 
that  the  textile  mills  of  Canada  have, 
had  to  face  a  smaller  volume  of  orders 
this  year  than  for  the  prereding  nine! 
yi  ars.  for  during  this  periori  business! 
among  the  rotton  textile  mills  In  ,'an-j 
ada  held  up  with  practically  nod-!,l-| 
terriiiition.  noth  during  the  w-yr  and  In, 
tip-  years  immediately  foil  ivving.  dti:| 
;n  unusual  conditions  affectu-ig  com-^ 
j.ptitivc  m  il.*,  particularl  v  in  Hng- ' 
land.  It  is  r'  -isonahle  to  expect  that 
the  cun-'-ii*  year  w-ill  show  smalier 
profits  fo:  the  textile  mtlL*  than  the - 
av-'-;age  for  .sj-'ine  years  pa.*  This 
should  no.t,  howev  er,  -ndanger  Hie ; 
pavinonf  of  divid'nds  on  the  mam  se- | 
rurttio*.  !■*  thc-lr  earning'-:  have  r'gu- , 
larly  sho".  n  .1  la’ge  surpl'is  above  d'- ; 
Vidend  I  i-ntiirements  tVlYat  the  new 
situat'-on  .seems  1  krly  to  -  Ip  ..  ..*  'T,-' 
n-iovenv-pt  towiitvis  .an  iri'-''-afc  .n  dlvT- I 
dend.s  tha'  was  IrM'ked  for  from  ,'ari-| 
i.uiait  .  ottMiis  a.'  .several  other  j 

textile  (omr, allies. 

■Vt  th*'-  prf’S''nt  Tno:')\X'^  prirr*  your 
3to/k  sHovi-::  ii  2‘t  p<»inTF. 

from  purt’HnPC  pri'  O.  nnH  you  may  . 

have  -n  wa-t  for  a  good  manv-  months,  j 
a*  lea.st.  before  the  pCee  will  return  toi 
the  higher  level.  We  ff-el,  however,  j 
that  your  dividend  is  assured  and  that: 

;t  would  lie  advisable  fnt  .vou  to  con-  I 
tir.iie  to  hold  the*  stoc'-t  as  one'  of  the 
most  desirable  among  textile  .securi¬ 
ties.  backed  up  by  substantial  re- 
I  serve*  and  strong  conserv  ative  man 
J  agement. 


you  bav-e  felt  a  little  uncertain  ahnnt  -  ther  Infonnation  you  desire  In  leg.a 
I  the  position  of  this  .security  after|lo  the  company's  securities,  you  mig 
j  the  ttnfortiinale  events  that  have  oe- '  <-,immunii-ate  with  Balfour,  White 
I  • -11  rred  in  connecfion  with  Ihe  Home  i'omitany,  .MonDeiil,  who  distribut 
IBank  tniliitie.  We  are  confident.  )iow-|tlK'  issm 

ever,  that  y-ou  need  hav  e  no  doubt  about  ¥  ¥  ¥  ¥ 

stoi  k  of  the  Canadian  Bank  of  Com-  f  c'  c  •  u  I 

mer,-e.  This  bank  ranks  among  thres’  Five  Cents  On  Fairbanks, 

or  four  of  tlr-  strongest  among  the  Gosselin.  • 

I  harteied  banks  in  Cana, ia. and  in  tak¬ 
ing  ov-er  t.lie  Bank  of  Hamilton,  it  h,as  1  elient  of  ours  int'csted  vet.  1- 
.secured  x-alua.ble  H,*‘-oiints  and  new  thou.sands  ot  dollats  tn  a  Cnnnd.ntns 
territory-  that  should  wc-ll  repay  it  for  1  throuah  an  order  to  h'airhnol 


n  •  QoM.  tro.  -  I 
'8T.JONN  1689  MONCTON, 
rWOBBlCTON 


lid  reach  well  up  to  $4  -  't^'  estment  |  and  Co.  Before  the  ,to. 7,  ,c.,s| 

ring  the  past  year  the  We  know  per!nna.ll-.  that  t  he  re  is  a  rfe/t , ,  rctf.  »io/c  etc,.  //,,-  /(rat  O/i/,  d  H,  j 
ed  the  largest  .surplus  in  mo.*t  thorough  sy  s-em  of  auditing  in  has  ali  en  up  the  Idea  of  any  pr,  >r.  d, 
1  re.sult  of  which  an  m-  conne,  tion  with  this  bank,  and  noili-  treatment,  hut  is  ■ 
irnd  to  policyholder.*  war  mg  of  the  inadequate  auditing  that  trhat.  if  any.  divide 
Beserve.*  for  Ihe  protec- j  w.a.*  in  force  ,n  ih<-  ..as,-  of  the  Me,--  the  rstalr.-C..  Mo 
holders  during  last  year  <’>>’1”''’  and  evidently  war  in  th.-  -yn,..,,.,.,. 

01-  cent  tind  now  amount  .  e'PSe  of  the  Home  Hallk.  ,  In-,  n 


The  head  of  lh<  Bank  of  Comm  ree.  st„,-k  brokerage  hoti.s 


C  •  I.  I  i  "‘(ditinnal  <  -i|iilaI  is  liein:;  ' 

Five  Cents  on  Fairbanks,  <>i>ininf'd  witii  h  \  uw  (it  pint  iiasiip''^ 
Gosselin.  •  '  from  ini' rF;4tf.  aii'l 

bringing  it  to  I'iuuolH. 

1  t'lirnf  nf  nur.%  ini'r.^tfd  ^  In  Its  prospt  »  lus  ihr  oonipjiny  .st.tt- 

thousniid.s  nf  dothns  in  n  Connd.imn  .\  ih‘  business  ii;o  boi-n  n  su<  (  oss  t“, 
vuTxtu  thmunh  nu  nrdrr  to  h’nirbn til  s.'t  n\*'y  fhirt.v  ;iiul  has  <  oniif»iU  ) 

(to.sst  lin  nnd  (^n.  Hefore  fhr  A  tbo  trade  in  the  liastern  TovNosh  ; 

drlii  t  rrd.  hfiun  ry,  ffu-  firtn  fnih  d  /A*  j  foi'  ales  ;in*l  bci  rs.  bt  sjfirs  disposmi 
has  niif'n  up  ihr  idr^t  nf  •7rn/  pr>  f*  t  r?  d  ^  of  Inrge  qiiantiti*'  in  nd.px  ent  ni.i’ 
trt'nt  nn'nt.  hut  is  nu.rinus  (n  kroii'  bets.  'The  pi*e‘.‘'ni  issue  etYmpi  i  - 
ii'hnt,  if  diviflrnd  nnfl  tn  (I'nd  Inf.  of  bonii  willi  \vlii<li  n  iMinu;' 

the  estate.— C..  Montreal.  j  of  •'■'>  pci  t'-nt  of  ('1111111011  stm  k  1 

,  liemg  given 

.Vnswei-  We  are  iiifoi  |,|I-.|  bv  iho.se. 

in  charge  of  the  w.nd'ttg-'tp  -"if  Ihi.s  I  »<;  ”-*tmK.te.I  ml  e.-, mmys  vv.ll,  ,t  o 
.1.  I,...--,  U  ..  .1,,.  . . 1,  slalt-d.  yic  |.l  OVII-  tliieo  times  1I10  iiii- 


.  is  very 
1  he  most 
■  led  amop 


idian  bankers 


The  Tragedy  of  Worthless  Securities 

(By  IiHPstnient  Baiikpr.s*  Assorialictit  at  \!iicTic;i.l 


enl  can  lia'dly  look  for  nior.  lhan  five 
i-ents  on  tbe  dollir  wlten  the  ostate  is 
finally  wound  up,  Tlie  f.ol,,ie  was  a 
very  i'ad  c.ne  and  little  1-  lef*  on  vvhicti 
there  can  lie  rralir.allon  Several  mat¬ 
ters  are  still  before  the  enurts,  so  that 
It  may  lie  some  montli*  yet  Ijefor.-'  Ilie 
final  ^tllemeiit  iti  in.-ide. 


Grand  Trunk  Pacific.  6’». 


!  nil'll  lioncl  inti-ie.d  ,-in.|  sinking  fiiml 
:  'I’lic-se  brcwcioe.s  til'll  havi-  had  tlie  a. I 
I  vantage  of  good  management  liiv, 
j  lieen  s.iieccssful  over  a  pci'iod  of  .vi-ai.-. 

Thi'  comiMiiy  orer.iti  s  in  nn  allrm  tlvo 
!  field  whieh  should  rniov  eonsider  ilde 
,  growth  over  the  next  few  .ve.irs,  owing 
I  to  tile  maiked  induslriiil  aolivlty  (li.-il, 
I  i.s  occurnng  In  tliiil  .sic-tion  of  lln 
;  f-otiiitry. 


•'One  of  the  mo.*t  pitiable  tra- 
gedie.s  that  occurs  repca.tedly  is 
the  buying  of  fake  seciiriHcw  by 
a  widni-w  or  other  inexperlopced 
beneficiary  of  a  life  insurance 
policy.  While  P’uch  transactions 
are  w'it.hoiil  the  knowledge  of  the 
life  in.surance  and  the  Inx-e.ste 
inert  hanking  biwiiness.  ,*1111  they 
-may-  be  said  to  bo  the  weakest 
point  of  the  two  busincys.ses — that 
tbe  two  great  legitimate  Instiitu- 
iinn:s  have  done  so  Utile  tn  pre¬ 
vent  such  tragecHes.  During  the 
vear*  a  policyholder  is  investing 
through  his  payment  of  prem¬ 
iums  his  money  poe*  intn  the 
safest  bonds  and  securities  that 
men  of  highest  skill  and  integ¬ 
rity  ran  select.  All  during  the 


life  of  the  policy  its  funds  are 
guarded  and  iiiv'.ol.ibie.  Ami 
then,  after  the  Irvidmenf  ha.s 
fulfilled  Its  great  piirpose.  and 
has  been  paid  ovc-  to  the  liene- 
fiolarx',  it  i.s  wiped  out  by  a  few- 
cheap.  rxtravagani  promises 
from  a  pitile.*.*  fraud  or  stock 
promoter. 

"It  is  truly  ,*  situation  In 
v.-hirh  all  life  insurance  men  and 
investment  hanker*  can  ro-oper- 
ate.  Our  two  businesses  are 
not  eompetiiive ;  they  are  snp- 
plementTil.  1’here  is  no  compe¬ 
tent  linestmeni  oankcr  who  has 
not  repeatedly  ariv-  sed  life  in¬ 
surance  as  the  first  step,  after 
shavings  ac-eounf,  in  w-orlh-whlle 
investme-nts” 


Are  You  a  Stockboldery 

ENQUIRY  COUPON 

To  the  Editor, “Financial  Times,”  Montreal, 

I  lJh“:  of  purchasinaithe  following  securities: 

Please  give  me  your  opinion  (free  of  charge/  regardinc  same. 

Purrhii'int  Prict 


Same  of  Enquirer . 
Address . 


S'om  de  plume . . 

The  Replies  will  be  published  In  The  Financial  Times.  '>nder 

the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marxea 

copy  sent  If  requested. 


*Cross  out  line  not  de§ired. 


!  '  North  Trail  Gold  Mines. 

/  would  h'  rjad  if  yon  would  i/ii  r  me 

'.the  market  prin  eif  ilrand  'trunk  Pa-,  I  am  thinkino  of  huyinn  Snrih  Trni.l\ 

!  c-.t/ic  3  per  eriit.  hand',  dur  1982.  .\l.ia\Cedd  Mito’S.  f.imiteel.  and  would  lit.ri 
the  n.ame.s  of  some  f.'a  nadian  eoriwra-]  iioiir  opinion.  —  .1.,  Pmnoth  Boek  J'nils.l 
I  fions,  whieh  you  mention  toith  rom-  ' 'Jut.  j 

mon  storks.— "P.M  ..  i'aiieout  rr.  B.<'.  .  ,  ,  1 

'  I  .\nsw-cr—  Ihc  h.sr-c*  cjf  thc.sc  inincsl 

j  Answer — The  prc.scnt  maikct  price 'w-rre  lir.sl  s'lbl  in  .Mcnlre.-il  ut  in  cents 
of  ckT.lb  honcl.*,  due  1952,  is  84 '-j  io  eacli  throug'h  the  meilimn  of  full  iiige 
!  8.5.  nc- w.spatier  adv  1  rt iM-uu  nt .s  aiul  there 

Hegarding  the  names  of  some  good,  was  i'«  ptifti' '>lai  iiiod<',-ity  ilisiilav ed 
I  common  Rtock*  of  Canadian  compaii-jiii  llic  claim:*  made  for  I  It'-  ftiliirc  of 
i  icp.  the  following  i.s  ,a  list  of  some  |  this  mining  priqin.sit ion.  We  are  jn- 
I  vvhii  h  .should  still  be  good  for  a  period  formeci  l.y  mining  liinkers  tb  it  tlie,. 

!  of  year.*:  '  has  neve,-  bci’n  a  r,  al  market  for  tlic 

Uiv,  Pric-e.  Yield.  '  shaies  and  w,  understan,]  the  coni- 

Spanish  River  .  .  .  7*>  kfi  8.13%!  pany  is  not  oiierating.  W'v  think  you 

IVtminlon  Textile  4'?c  *!4  ,  8.2.>f4T  woulcl  he  well  ti'lvi.sed  to  leave  tlie  j 

Ottawa  I,  ff  *  P  h'~e  80  7. oOrii  j  slock  alone. 

Provdn.  Paper  ...  8^c  S314  T.lSrir!  ,  ' 

Steel  Co  of  (.'an  •  I'".  65  10.78%  ;  '  .  - _ ^ 

.  Twin  City .  6%  83  9.52%  J 

'  Among  non-dividend  p.aying  slock.*;  j 
whi' h  would  offer  good  possihiliUos  of:  ; 

'  appreciat.i,in  in  vaitu  over  th,-  next.  I  | 

.few-  year.s.  would  Include  itroinpton  j  i  ■  ✓''fl  I  /^FC  ^ 

i  I’lilp  A-  Paper,  at  38;  Dominion  Can-'  L9  i 

!  ners  at  25:  Consolidated  Minim;  and  |  |  ■ 

'  .Smelting  at  28.  and  Duluth  Superior  at  ,  '  :  ,,,  ,  1  f>  1 

i  38  We  have  publishec 

*’*■*■*■  '  j  describing  70  securiti 

I  Silver  Sprins:s  BrrwHnr;  Co.  |  which  are  offered  at 

I  /  hai  l  hern  npprna'  h.ed  hij  anrnfs  pricCS, 

of  Thompson  and  Company  ot  this 

Clip  lc/t.o  run  selling  0  bond  i.ssiie  of  ^  They  COniprisC  gO’ 

the  Silver  Spring.s  Brewinej  Companp.i  ,  _• _ ] _ 

lAniiird.  of  Sherbrooke,  p  y.  |  ,  pal  and  Corporation 

you  eonsiefer  this  a  good  sound  invest.  which  carry  our  reco 

ment.  What  has  th’s  company  done  in  1  .  \ 

the  past  nnet  what  arc  its  prnsprrts  /or  j 

the  future?  Ire  the  eliree'trers  men  0/ j  I  4  COfiy  tviil  b€  ftiC. 

repute  and  with  good  haekingf  .  ; 

1  werufet  like  la  hove  your  opinion  | 

through  the  eolumns  of  pour  valuable  /TaIIJI  1 1 IJ  [S  Irif 

j  paper.  M  H..  Montreal.  Cl 

I  Answer:  An  issue  of  .Silver  Sltring.*  jqj  B»v  Street  Tr»n#port»ric.n  Bldg.  Rc 

1  Brewing  tVimpany  bond.*  is  now  being  Toronto  Montreal 

I  placed  on  the  Canadian  market  The  I  1  j 

'  eompany  ha*  beer,  in  operation  «t  ^  |  | _ _ _  _ _ _ 

'  Sherbrooke  for  a  number  of  years  and 


H  L  r  c  I .)  1 1  c  I  n  ( )  t 
Demand  to  Supply 
IS  a  x't’ry  important 
facto'  in  determining 
m.irlcei  value,*. 

*  e  arc  continually 
ana  ly  ring  securities 
irom  a  market  stand¬ 
point  and  vx'e  keep  our 
clients  regularly  advised 
regarding  dev'clopments 
w  ku’li  miglit  aifcct  their 
holciings  tavorahlv  or 
unfax’oruhly. 

.Send  11*  a  list  of  your 
holdings  loday  and  h-’ 
protected  (roin  ,idver.*e 
development* 


Hoerner,  Smith  &  Co. 

Investment  R.ankrra 

87-89  St.  Francois  Xavier  Si. 

Trirphonr  Main  l/.t* 

MONTREAI. 

14  Wnll  Slrcrf,  New  York 


La  (’onipagiiie  d’Ohligations 
i*t  d('  Placemenls 
rios  Trois-Rivifre.s,  Limilcc 

■/’<•/.  um 

THREE  RIVERS. 


The  Imperial  Trusts 
Company  of  Canada 

I  l-.htal>lishe'l  1887 

I  1.5  Ric  hmond  Street  VVe» . 

I  Toronto,  Ont. 


Allowed  on  Depositsj 

iMorlgage.*,  tiovernment  and  ■ 
Municipi.l  -Securities  5 

porthajed  for  Cash  I 


TORONTO SONOEXCHlNeE 

M'ln-Ki) 

fiomiiiloii  Bank  Biillcting, 

King  aiict  A Ongc  street,., 

TOI{DVrt>. 

Government,  Municipal, 
Canadian  National 
Ry.  Bonds 

Bond  ifttinnA  on  Reqn^*t 


4VlM»t  lire  >oiir  SlorkN  puylng  youf 
rofiNult  ivHli  11%  rrfturdliiK  your 
In ve.NimentA  on  an  eci'liiinge  hfiniM. 

rriiilcntiul  .Sec iiri ties  t'orporatioD. 

301  >.‘10::— >^4^  .Ht.  Suerament  Sitreet 
Tel.  ,>lnln  *^40  Hontreal 


Odd  Lots: 


We  have  published  a  special  circular 
describing  70  securities  in  odd  amounts, 
which  are  offered  at  specially  attractive 
prices. 

They  comprise  government,  munich 
pal  and  corporation  bonds  and  stocks, 
which  carry  our  recommendation. 

A  cofiy  will  be  mailed  on  request. 

y'fiiniliiis  Tsirvis  ^  Co. 

I8ft  V  UMITKP 


Bay  Street  Tranrrnrtation  Bldg. 
Toronto  Montreal 


Royal  Bank  Chamhera 
London 


49  Sfiark*  Street 
Ottawa 


^  fiimtirial 


'  wer«  Influencing  adversely  the  attitude  of  a  large  body 
of  investors  towards  investment  in  Canada. 


•ir  The  suggestion  of  this  paper  some  months  ago  took 

Published  Every  Saturday  at  833  (ralg  Street  West,,  the  form  of  urging  an  issue  of  some  sort  of  security 
Montrea4  by  The  Montreal  Financial  Times  I’oblisli- 1  might  be  held  by  the  unsecured  shareholder.s 
iiig  Company,  Limited.  1  aealnst  the  time  when  the  railw'ay  would  be  showing 


London  Banker 
on  Inflation  \ 
in  Britain  I 


iHg  Lompan^y  iiimuea*  j  against  the  time  when  the  railway  would  be  showing  |  tTl  jDfWUlTt  |  aga.n. 

'  real  earnings,  .somewhat  after  the  pattern  of  income  i  — - 

_ ‘  _  ®. *^!^*^*!*t  _***?  -  - _  ‘’bonds  that  are  dependent  upon  earnings  for  interest )  (From  the  Loudon  Bureau  of  I'lie]  m  vii;|{ 

SCBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  $1.75  I  payments  Perhaps  the  Premier's  general  assurance  j  l  iiiaiieial  Times.)  ABKIVO 

for  six  months.  In  Great  Britain  12s.  a  year;  Vs.  qj  ^  re-opening  of  the  case  when  conditions  were  more:  The  raiiehMleliated  qiiestiuii  of  in* 


Topics  of  the  Day 

The  bargain  hunter  is  with  u.s  agreed  that  there  was  one  fly  in  the 
again.  His  number  is  not  legion,  ointment — labor.  A  banker  spoke; 


but.  It  is  country- 1 -To  adoj.t  the  .anguage  of  my  flap- 1 
THi;  BAK(l.iI.>  wide.  A  canvassTit .  per  daughter,  labor  is  too  'high  hat.’ 


AKKIVI  S. 


a  dozen  lioii.ses  spe*  And  if  you  want  an  example  of  what 
cializing  in  such  I  mean  by  that,  walk  by  the  new 
business  indicates  Jo-hns-.\Ianivillc  building  on  Madison 


'  favorable  will  be  sufficient  for  the  time  being.  In  any  j  Ilatloii  in  iireat  Britain  was  dealt  bar'bmrea^enrillr  "^Oni 


$2.00  for  six  months. 


i  event,  we  feel  that  his  presentation  of  the  case  in  docu- 1  «  recent  spreeh  by  * 

I  'loll..;;™" "  '  i » 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- 1  oiaj-ket  In  future  to  dispose  of  Government  or  industrial  j  through  a  policy  of  deliberate  infli 


iness  has  increased  25  per  One  of  liis  auditors  followed  the. 
the  last  six  weeks.  There  suggestion  and  saw  a  brawny  work- 
lot  of  switching  of  odd  lots  |  man  unloading  bricks  in  the  cus- 
One  firm  doing  a  lot  of'  tomary  overalls  but  wearing  a  glossy 


I  Ing  a  great  deal  of  prejudice  that  had  arisen  and  v/ould  commercial  prosperity  of  Hie  ^  points  out  that  out  of!  silk  topper.  His  brogue  belied  the 

I  have  injured  this  country  when  it  went  to  the  l.ondon  j  Bi-jtis)i  Kinpire  will  not  be  secured  orders  taken  recently,  seven  of  idea  of  an  impoverished  Russian  no- 


ments. 

TOBOSTO  OFFICE:  6  Jordan  Street.  Representative, 
R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6. 

>E1V  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
L*.  S.  Representative. 

I.OMiOX,  EX(i.:  95  Bfshopgate,  K.  C.  2,  Davies  &  Co., 
Representatives. 

MONTREAL,  SATCRDAA',  NOVEMBER  3,  1923. 

Death  of  an  Industrial  Pioneer 


tion;  nor  the  evils  of  uneniploynunt  f„,.  industrials. 

be  counteracted  by  such  a  policy.  1  _ _ 

"We  are  witnessing  to-day  the  fin- 


thein  were  to  buy  utilities,  and  the  bleman.  He  was  not  explaining  any- 
balance  for  industrials.  thing  and  remarks  by  bystand<?l-.s 


siniiily  passed  over  his  head. 

The  clubman  wonders  if  he  was 


Separate  Record  of  Sales  Tax. 

There  is  a  good  deal  of  sound  common  sense  in  the 

wnngvoUIxvn  nf  «w%  a  w  11  fn  t . 


nncial  and  political  disruption  of  One  of  the  most  succes.sful  organi-  nierely  an  example  in  the  process  of 
Germany  because  her  people  had  not  I  zations  selling  high-grade  automo-  jpfjnstrial  evolution,  which  is  sup- 


the  moral  courage  to  face  her  credit¬ 
ors  and  to  check  inflation,  which  if  THI.  XLll 


biles  employs  a  large 
staff  of  salesmen.. 


opposition  of  Canadian  manufacturers  to  the  hitest  Qpce  adopted  as  a  method  of  gaining  |*SV(  HOLOi.l'none  of  whom  ever 


regulation  of  the  Dominion  Government  which  compels 'prosperity  soon  gets  the  upper  hand  - -  or-  tornev  of  labor 

the  6  per  cent,  sales  tax  to  be  included  in  the  invoice  land  takes  control  and  finally  brings  "i  he  ilieory  is  that  the  acerage  ’s 


leaves  the  office. 


po.sed  to  send  the  grandson  of  a  capi¬ 
talist  grandfather  to  manual  labor,  ^ 
or  a  fitting  representative  of  the 


GOVERNMENT, 
MUNICIPAL  BONDS 
UNLISTED  STOCKS 
BONDS 

Bought  —  Sold  —  Quoted 

Our  Mining  Department 

has  a  complete  Statistical 
Bureats. 

WRITE  rS  fOR  INFORM.\TION 

8IIFDUR,  WHITE  S  CO., 
UMITED 

Investment  Bankers, 

136  St.  James  Street 
Montreal 


1  •  •  .  •  .  .  .  itft  vIptiTYic  tn  riHn  ’  lillRinCS.S  lllftH  IS  DO  lOll^PT  113.11616(1 

instead  of  being  shown  separately  on  the  invoice  r^on  the  other  hand,  dofl.ation  is  a  '  bv  the  implication  that  he  has 

manufacturers  and  wholc.salers  sell  to  retailers  or  con-i^3^g^  which  has  to  be  handled  with  enough  money  to  buy  an  expensive 
sumers.  In  other  cases,  in  the  sale,  for  instance,  of  Ithc  greatest  earn  and  with  due  regard  ^  car  and  hence  is  not  quick  to  re- 


MAI  AAAAAMisiAAMA  AAUAAA-vA  isumcrs.  Ill  othcr  ccses,  in  the  sale,  for  instance,  of  !thc  greatest  earn  and  with  due  regard  '  car  and  hence  is  not  quicic  to  r 

T'HE  sudden  death  of  Frank  H.  Anson,  president  of  |  the  manufacturer  to  the  wholesaler,  the  tax  is  «et  down  1  to  the  conditions  exi.st Ing  else^  fro”ni\nn^ 

■I  the  Ahitibi  Power  &  Paper  Company,  removes  one  I  ns  a  separate  item.  The  reason  for  the  discrimination  ^  in'the'war  a,Ki  ‘linie-wasting  gaine.l  \vhen  tl 

of  the  industrial  leaders  of  Canada  who  went  into  the  is  difficult  to  understand.  On  the  other  hand,  there  which  the  world  requires  in  or-  company  confines  its  solicitation 
woods  as  a  pioneer  in  the  pulp  and  paper  Industry  .  nppear  to  be  legitiinate  objections  to  it,  sufficient  to  ider  to  make  a  fresh  start.  ,  mail  and  telephone  work, 

and  passed  throu.gh  the  difficult  stages  that  faced  all  '  umke  it  advisable  for  the  government  to  rescind  the  "When  I  speak  of  a  policy  of  defia-  Hie  Hieory  is  sound 

who  were  seeking  to  build  up  that  indu.stry  in  its  early  new  order  and  make  the  practice  uniform  with  <he  rnany'^of'*whk-rc^xtend  into  five  fi 

years.  Fortunately  It  was  his  priivlege  to  enjoy  tho :  sales  tax  shown  clearly  on  the  invoice  as  a  special  periods  when  trade  is  bad  ami  ures! 

successful  outcome  of  his  enterprise,  ami  to  place  his  '  und ’separate  item  in  the  cost  of  the  merchandise.  ■  money  is  invested  in  seciiritles  whicli  — 

company  and  its  shareholders  on  a  firm  and  permanent;  one  contention  of  the  Canadian  Manufacturers*  A.sso- ; 


Golf  has  now  developed  into  a  se- ' , 
rious  business,  and  golfers  are  in  ai 
,  I  ™  n,,.  ha  Selected  class  in  the.l 

reive  the  salesman.  But  he  appie-  a.pj.j,  snorting  world  In 

dates  the  freedom  from  annoyance  '  «.\i  Kii,i,t«i.  .poiung  v\oiici.  in 

am  tin  e-wastins  gained  when  the  ^ 

^mipanv  confines  its  solicitation  to  >t  always  been  a  privilege  ae- 
muil  and  telephone  work.  corded  by  custom  to  spectator.s  to 

That  the  tlieory  is  sound  is  proved  'uicc  their  ciit.iism  0.  pla>ers  in 


footing.  Building  up  a  huge  indu.stry  far  beyond  the  ,,,3^  tax  .shown  separately  the  truolqmte  a  uormal  course  in  times  of,'""''*"®''  ''  nj-p  from  Wall  Street” 

bounds  of  ordinary  civilization,  and  witli  it  llie  estali-  pi-jpc  of  the  f.'anadian  article  will  be  obvious  to  the  dull  trade  and  when  enteiprise  is  ‘H  I  outside  market  activi 


^  the  sile.smen-s  annual  incomes,  more  or  less  vigorous  manner,  this 
anv  of  which  extend  into  five  fig-  taking  the  form  of  personal  re- 

,  marks  in  regard  to  the  players  ap- 

_  pearance  or  playing. 

But  in  golf  this  must  not  be.  To 
-Bill- Darnell,  whose  recent^  death  ^ 


picturesque  westein  fig-  deliver,  based  on  an  inci- 

ure/rom  Wall  Street  s  jent  In  a  Chicago  court. 


lishment  of  a  modern,  comfortable  town  formed  of  (.usloiner,  and,  eonsequentlv,  will  not  compare  unfav-  «  standstill. 

, . _ , _  _ .  ..  “Tho  rin,; 


lies,  was  reputed  to  have  I  A  youth  named  Picard  was  brought 


jH.ndrecI,  of  mill  cinplojoc,  acldn  .sieatl.v  to  Iho  obsl.- 1  ai-llcic.  In  'comi.etliiit  '..i  “  I  m.i(io  I"  »l>i  montlis  SCtl.-  '('fort,"' 

.  lot,  toofoontln,  ...ol,  nn  .ntorpri.o  tl.o  toaklnn.  I.nt  U.„„n.,  lo.  .Itoro  no  nolo,  I.  In  oxl.wnoo.  Tl.oy -""fy  tZn' pllto;'.'’";^  ,  o“'“  l"U«„  Krl 

eontiiluites  a  peculiar  sense  of  satisfaction  in  its  ac- j  3g,.pp  g3]P3  ,3jj  3  should  be  recognized  that  a  great  i curl)  client  came  to  Bill  com-  judge  severely  reprimanded  the 

.  omplishiucnt.  The  late  president  of  Abiiibi  "  ell  j„j.  ,^P33„rp_  and  that,  therefore,  the  maniifaetiirer  ‘ 'l‘’al  of  It  has  been  due  to  causes  for  '  ^^,3,  ^^nugb  he  bought  op-  offender.  "Let  the  links  be  regard- 

earned  an  established  position  among  Canada's  in'lus- ,  ,  ,d  not  confuse  it  with  his  own  price  as  in  reulitt  I  "ilT'**  '''■'^'’o"-  lioiis  eontiiiuously  he  had  never  sacred,  he  .said.  A  golfer, 

trial  leaders  for  his  courage,  vision  and  forceful  enter- !  "  ,  '®“  H>  I  ^ible  such  as  those  which  1  have  ., list .  ^pn  an,,  j.p  thought  the  of '“ust  have  conditions 

he  is  oni>  collecting  the  tax  foi  the  (,oveinment,  and  it  jnentioned.  .  and  surroundings  such  that  he  can 


,  mentioned. 

has  no  connection  with  the  actual  selling  price  of  the  '  .Roney  For  the  Linpire. 

goods  purchased.  This  argument  seems  to  us  to  lie  a  '  "We  in  this  country  arc  lending 
thoroughly  sound  one,  and  if  it  were  acknowledged  |  ihrge  sums  of  iresh  money  to  the 
rympvp „it,„b,i„y  ,y.d,.»  wpiy,. .!.« 


Economic  Revolution  in  England? 


71IATKVER  may  be  the  personal  views  on  the  real  Government  should  be  the  last  to  impose 


broker  onglit  to  make  a  price  rut  to  smx.  tua  ne  ca. 

a  regular  client  in  hard  luck."  concentrate  on  his  stroke.  l.aughing 

-Hill  iust  rebate  the  commission  j*  ", gtave  oTfence 


I  poses  of  development.  In  the  la'.t 
three  years  we  have  found  for  them 


occasionally,"  pleaded  the  customer. 

"tlow  long  is  this  to  keep  up?" 
asked  tVIlliam.  agliasi. 


customer  liable  to  induce  blasphemy  on 

rep  „p7--  the  sacred  green.” 

I  Weighty  words  the.se,  and  wc  hope 


■Tnti!  I  pl<  k  one  profit."  came  the  'ho  uninitiated,  who  may  be  disposed 


*  *  results  01  a  policy  01  protection  siiper.scning  iiie  .i-i.ppp  ,3  another  equally  potent  argument  which  wc '  "o""  ‘o’ 

i>ii>.,ent  <vKleiii  nf  free  fi«#Ie  fee  (he  iiuik(  na  r(  in  .  ,  ...  -  .  .  .  |  OVCr  £  200.000.000  for  those  purposes, 

,  ,  •(  .  "'o*,t  pa  rt.  1  fppi  governs  all  types  of  taxe.s,  and  applies  as  directly  [  3,,,,  ,heKo  operations  will  l.ear  fnni 

I.ii, gland,  llii'io  will  be  general  admiration  of  tho  liar'll-  .ue  anin  -.n/t  mirehoee  i..eeehQr>yUee  ,vn.e,- 1  e,...  •),„ 


Iirilhetic  response. 


to  unseemly  mirth  at  flic  appearanre  l 


Canadian  Bank  Note 
Company,  Limited. 

Engravers  a  11. 1  Primers 


Bank  Xote.t 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


{■rad  Oft’ce  «nd 

.Zi  VtTMNGTO.N  bTREET 


nrancli  Office^: 
Montreal— 2t'4  St.  Jamrfi  St. 
Toronto— IKU  Koyul  l>ank  iDJg. 


••Made‘S"  exclaimed  Bill  —  In  htsi  of  hu.sky  men  dressed  in  boys’ pant.s,. 
t)cM  Tombstone  Gulch  liu.go  —  -'to j  knocking  a  little  ball  over  the  conn-' 


'  '  to  the  sale  and  purchase  of  merchandise  as  to  any  other  I  and  increase  our  trade  within  Hic  vour  nrofit  vnu  want  to  pick  my  !  tryside.  will  take  due  heed  of  them,  j 

hood  of  Stanley  Bablwln.  the  Premier,  in  boldly  transaction  Involving  the  government  tax.  That  is.  the  i Empire.  pocket  Pcrfcctlv  impossible—  I  vcjand  remember  that  they  arc  casting! 

ing  out  on  a  protective  fiscal  policy  in  the  face  of  iHcj  ^3^.3  ^^e  tax.  unless  it  is  a  trivial  one.  should  I  ‘*0'*'’.^  ?f  ■;"'Hve  deflation  would  ^3,,^,,  m3„y  a  time  trying  to  do  aspersions  upon  a  sacred  institution.! 

traditional  altitude  that  up  to  the  present  held  not  only  j  |,3vp  some  tangible  evidence  that  the  government  tax  Is  iprr,it  .sums  ^  o*  "s  0  n  t  ics(  j  mysclfl 

nil  th('  official  I.ihcral  party,  hut  the  Labor  partv  oHi-  |,pipp.  imposed.  When  the  Government  permitted  post- 1  “The  granting  of  loans  for  pur-’ 


great  sums.  I 

!  “The  granting  of  loans  for  pur- 


. . .  .  _  -  A  Winnipeg  hotel  has  received  ?.'| 

«  ialiy  al.sn,  and  a  large  .section  ol  the  <  on.sei  vatives.  3^^  stamps  to  be  used  in  paving  the  excise  tax  on  poses  of  development  has  Always  ■  Discussion  at  a  New  Aork  club  wa.s.  consciencf’  money  from  a  man  who 
The  oiiKome  of  .Mr.  Baldwins  experiment,  which  pro-  cheques,  wc  urged  the  Taxing  Department  to  insist  "ur  policy  in  the  past,  and  wii.s  as  usual,  "What  !h!^ 

inlscs  to  produce  the  most  iironounccd  economic  revolu-  ,,nnn  the  nso  of  sneeint  ev^Ur.  nt'itnnc  in  nrAa,-  (ii-if  Pt'c  policy  also  towards  America  in  -  Ihc  maikct.  1  he  nia  Hotel  out  01  a  (loilai.  f H'c 

linn  of  the  nieseni  renlui“  will  be  followed  in  Canaria  ^  ^  spccinl  excise  sf.imps  in  oidei  "i-H  j ^3^3  ^,3,.,^  j  ..||m;|i  H.VT**  cles  decided  the  coun-  worst  of  cnnsclcnces.  I  he  dollar  1 

tioii  of  Hu  pic.riit  ccniul..,  \  be  folio;  el  in  anaria  proceeds  of  the  lax  might  be  .segregated  from  the 'look  upon  the  development  of  the  I  try’s  general  business  ^  conscience  scem.s  to  work  all  right, 

with  the  more  intense  Inteiest  as  the  similar  attempt  of  jrp,^pral  rceciptfi  of  the  Post  Office  Department,  so  thatiBritlsh  Empire  in  much  the  .s.ame  '  ronditiion  "a.s  good  or  bad  according .  hut  a  lot  of  million  dollar  affairs 
Joseph  Chamberlain  failed  so  absolutely  when  met  with  public  at  large  might  know  exactly  what  tho  pro-  Hght,  and  po.ssihly  it  may  bo  hasten-;  to  tliclr  particular  idea.s  but  all!  netver  do. 

the  iinrelrnting  opposition  of  Mr.  Balfour,  and  other  33  3  intelligently  whether  rd  owing  to  very  much  thc^  same  I - - 

influential  Conservative  leaders  of  tho  day.  Mr.  Bald-  ^  ti.n,.iH  v,,,  n.oin#..i...„i  causes.  Histot>  shows  that  the  dis- ;  - - 

win.  however,  starts  out  under  more  auspicious  condi-  """  maintained  ®',;'p®jl  ^";®’'‘®"  T  •  _f  ^ 

lions  for  success  Inasmuch  as  the  country  is  facing  an  A  s.alea  tax  of  6  per  cent.  Is  by  no  means  an  insigni- 1 European  trade  wifh*7hc  l!asT.  InSld^  StOrt^S  Of  tllC  Str^Ct 

actual  iineinployinent  of  l,60(t,u00  which  is  threatening  Ihat  should  be  absorbed  h.v  manufacturer,  | y,,-Q^v  wc  have  a  similar  breakdown  in  , 

to  reach  2,000,0u0  during  the  coming  winter,  and  a  "r  wholesaler  or  retailer.  No  one  should  be  foolish  ,  Kuropeaii  trade,  which  may  tiring  i  1  AcftRv;  Rn<i»i  FHiHT  FOR  th«v  hari  nn  inn^ 

huge  annual  liability  for  "doles"  for  this  unemployed  fnmigh  to  presume  that  such  a  substantial  tax  will  "ot  ||Pout  the  same  speedy  development  "  (  ONTKOI,.  K)  [otherwise  equlpppd”lor  a  sw  :ft  dasln 

labor  that  in  itself  would  have  seemed  a  staggering  passed  on  to  the  ultimate  consumer;  hence  the  re-:  “yi3y*’i  emphasize  what -iPDears  to  *  O'wing  to  the  crowds  of  people  on 

burden  to  England  under  nre-war  standards  !  fof'i  should  indicate  clearly  what  tax  i„„‘(n  'f  xZ  Z,.;,  !  The  movement  among  a  number  of  the  sidewalks  they  had  to  stick  to 


Inside  Stories  of  the  Street 


hug^  anmiaTTiabnitrfor^‘'d^  i  '‘"otigh  to  presume  that  such  a  substantial  tax  will  not  jabout  H'^samc  speedy" developiu<^u^  j  ^ [mherwVse  eSuIppTfo^rTswyft  dish':  ' 

labor  that  in  itself  would  have  seemed  a  staggering  ,  be  passed  on  to  the  ultimate  consumer;  hence  the  re-:  “yi3y*’i  emphasize  what -iPDears  to  *  O'wing  to  the  crowds  of  people  on  | 

burden  to  England  under  pre-war  standards.  !  cord  of  the  transaction  should  indicate  clearly  what  tax  'me'tohcu  matter  of  the  verV  great- I!’®  *bcy  had  to  stick  to! 

!  IS  being  imposed  and  what  the  actual  amount  of  that  imnortance  -it  the  nresent  time  ^  H>e  producing  asbestos  mines  to  the  road  and  tt  is  understood  that  , 

The  appeal  of  the  Fremier  is  being  made  "ml*''’ j  tax  is  In  conneefion  with  the  exchange  of  any  merchan- '  fnun  the  point  ‘of  view  of  dcvelon- '  **’''"""®  "  ennsolidation  of  their  the  record  made  by  L.R.  on  the  mud  ' 
internaHonal  conditions  al.so  that  offer  much  greater  j  jise.  AVe  are  not  suggesting  here  a  stand  either  for  ment  of  trade  within  the  Empire.  H  '  I!;;"^®;:!:®^' ^ ' 

chances  of  influencing  public  opinion  in  England.  He  |  agaiiLst  the  size  of  the  sales  t  ix-  for  the  mesent  Hs  that  there  should  be  neither  infla-  ®"J  mj^Hce  the  name  of  J^  A.  boi  I  nioii  to  consider  annotiiieing 

tl  .  .  S-.  1  ..I  I  *  cTi.n  s  I'te  mze  or  toe  sales  tax.  foi  the  Piescnt  ■  ‘  ;  ;  who  has  been  connected  with  the  that  no  races  will  be  held  next  l*i- 


biirdcn  to  England  under  pre-war  standards. 


be  paH.sed  on  to  the  ultimate  consumer;  hence  the  re-:O^„*|l0  Empire.  .  ^  ^  j 

,  ,  ^  ,  .May  I  emphasize  what  appears  to 

cord  of  the  transaction  should  indicate  clearly  what  ax  „  ^3„cr  of  the  very  grcal- 

is  b^ng  imposed  and  what  the  actual  amount  of  that  1,. 3,  importance  at  the  pro.scnt  time 


The  appeal  of  the  rremier  is  being  made  H'Hler  j  ,3^  is  m  conneefion  with  the  exchange  of  any  merchan- 1  Horn  the  point  ‘of  view  of  develop- 


chauces  of  influencing  public  opinion  in  England.  He  |  or  against  the  size  of  the  sales  tax-  for  the  present'*’'  **‘‘''*  **'**'0  s^bould  he  neither  infla- 
coiild  summon  to  his  aid  now  a  real  picture  of  British  I  „s<,a,  ypar,  It  .stands  as  an  experiment.  '  '111' ' 

industry  forced  to  coniprto  with  IoT\6r  priced  products  .  nonia  maintain  a  steanj  ^aluc^  i 

tliroiigh  depreciated  ciirrcneies  on  the  continent.  He  It®’’’®'''*!’-  nith  what  we  have  said  above.  i  *#*/'  ' ■ 

'  >uld  urge  upon  the  Government,  when  the  Mini.stm- '  .'7®;®;;  '’®®  ’b® /‘'’’Hive  j 

J,  ^  value  of  .sterling  to  coniiiUKlities  upon  , 

finance  dcliTcrs  his  next  Budget  speech,  to  make  ji  stable  basis.  That  would  give  I 


asbestos  industry  In  the  Province  of  bor  Day  unless  I,  H.  will  .sign  a 
Quebec  for  over  20  years.  Probably  paper  promising  not  to  compete, 
the  mo.st  interesting  incident  in  the  Eye-witnesses  .=ay  it  wa.s  a  wonder- 


starts  off.  moreover,  with  legislation  already  on  the  **’®  G®'*®'’nment.  when  the  ^Hni.ster ',.3,,,^  '’,7m®,HK)Tties  i'lmn  '  ‘ **1®®!  l>crfoi-mancc.  L  it.  even  admlt-s 

statute  hooks  in  tho  form  of  the  Safeguarding  of  In-  finance  delivers  his  next  Budget  speech,  to  make  j|  .stable  basis.  That  would  give  I  c®  'fv, ,  'f  "as  a-nd  .suys  he  feels  he  owes  the 


dustries  Act  as  the  opening  end  of  a  wedge  that  may  Public  the  exact  amounts  provided  by  the  various  sy.s-  greater  confidence  to  those  engaged  I  (  ormlalon' oVllnada  for  o**.7‘:"’'  of  .Makamlk  an  apology  for 

w  iden  to  a  general  piotoctivc  tariff  for  the  whole  range  «uch  as  sales  tax.  cheque  fax.  receipt  *"  trade  than  any  other  thing.  '  „,7ck  Lake  fhrorc  i^-  .As-  oSe  Xrto  ^ 

of  British  industries  *®*-  ‘'’U'*  ’'O  forth,  in  order  that  tho  public  mtiy  view  the.  Reiidjtisfmenf.  '  hestos  (  onipany.  I'his  company  hail  tw 

■  '  whole  sy.stem  of  supplementary  taxation,  a.s  all  these!  ‘‘’•'b'*  world  Is  passing  through  a  found  itself  iinatile  to  meet  the  in-  ! 

.Meanwhile  (  anada  can  afford  to  slainl  l.j  without  apytres  are  as  elearlv  aw  ran  bn  inriir-.fnU  t.,-  .  i  period  of  readjustment  of  price  lev-  terest  on  its  income  bonds,  and  Mr.  'I'o  not  Jia\e  much  breath  for 

taking  any  direct  pa.1  in  what  must  bo  and  .should  he  j!,,  ra,b  t  with  the  great  accumulation  Jacobs  and  Mr.  Ross  In  1920  both  ^ou'crsatlou  till  the  tram  got  welli_ 

a  matter  of  interna  l  disc.K.sion  and  action  on  the  uart  neuDg  each  tax  levied.  ,  I  of  gold  In  America,  prices  may  rl.se  conceived  the  Idea  of  buying  rent  rol  . 


EaXECUTORS 

TRUSTEES 

AGENTS 

Whether  the  matter 
be  of  Jarge  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

i 

I  Appoint  as  your  executor 

I  Crown  Trust 
Company 

j  145  ST.JAMES  ST.  MONTREAt 


.Meanwhile  Canada  can  afford  to  slaml  bj  without 
taking  any  direct  jiaH  in  what  must  bo  and  .should  he 
a  matter  of  internal  discussion  and  action  on  llic  part 
of  the  Brili.sli  voters.  As  Mr.  Howard  Smith,  iircsidcnt 
of  Hic  Canadian  .Manufacturers  .Association,  has  pointed 
out,  there  are  iininensc  possibilities  opened  up  for  the 
cxpau.sion  of  Canadian  trade  through  the  preferential 
trcalniciit  tliat  undoulitedly  will  be  a  vital  part  in 
whatever  tariff  reform  changes  are  effcctcl  by  the 
British  Guvcrniiient. 


there,  and  tlie  gold  dollar  may  some- 1  of  the  company  on  the  open  market 
’  what  decline  in  purchasing  power,  i  b.'’  securing  possession  of  preferred 


Stock  Re'wards  for  Executives, 
Employees  and  Customers. 


Othor  currencies  may  be  restorz'd  anti  common  stock  whose  value  had 
I  regain  a  part  of  the  purchasing  pow-  1  then  become  depreciated 
i  er  that  they  have  lost,  but  sterling.  If  Buying went  on  vigoroiislv  for 


in  01  pieierreti  ^VHO  IS  JKSSiK  LIVilH.MORi;*  I 
ho.se  value  had 

ted  On  many  sides  the  question  has  1 

vigoroiislv  for  been  asked.  "Who  is  this  man  .Ic.^se 


Clearing  Up  Grand  Trunk  Atmosphere. 

'■pilE  Prime  Minister  of  Canada  deserves  coiiimcnda- 


vii-il  Dirt  ini  l.<mpiOyeeS  ana  l^ustomers.  :  it  can  remain  stable  in  its  relation  to  some  months  to  the  advantage  of  ••'Hermore.  w  ho  ha.s  proiionneed  him- , 

ffccto'l  bv  thoin^'^’K  of  the  most  favorable  signs  in  industrial  jifo !  commodities,  will  be  a  potent  force  in  the  shareholders,  and  the  preferred  i’c,sarding  the 

IICCU'I  I).\  inc  ^  . . .  1  „  .  J  .U  .  ,  .  bringing  about  the  recovery  in  ivadc,' stock  sold  as  high  as  *25  a  share,  as  Aoik  market?’ 

I  to-la>  ate  the  broadei  views  that  are  eoniing  to  „t  which  the  world  stands  so  badly  compared  with  a  low  of  $7  in  1919.  -Mr.  Liivermore  Is  one  of  the  few 
j  1)6  taken  by  the  nianaAement  of  corporations  as  to  a  ■  in  need.  while  the  coumiou  stock  in  1920  ad-  outstanding  operators  on  the  AVail 

I  wise  distribution  of  their  securities,  particularly  thej  "I  do  not  propose  to  discuss  such  vanced  to  over  .*16  during  the  month  Street  market  w  ho  ha .s  already  many 
:  preferred  and  common  stock,  with  voting  pow’crs.  The  'Questions  as  Preference  or  the  trans-  of  .March  compared  with  the  price  of  campaigns  to  his  credit.  Owing  to 


THIS  BOND 

Yields .... 


preferred  and  common  stock,  with  voting  pow’crs.  The  'Questions  as  Preference  or  the  trans-  of  .March  compared  with  the  price  of  campaigns  to  his  credit.  Owing  to 
Bell  Telephone  Comnanv  for  instance  has  been  fjis- '  ®"""o*^  ®"*'  ''pbniai  y  and  *2.5d  the  previous  his  exceptional  ability  on  the  floor. 

,  .  ,  11  1  .  4.  ’  1  ,  Pbasize  too  strongly  the  point  that  year.  In  1919.  15.676  shares  of  com-  his  serv’icc-s  on  occasion  have  been 

Inbuting  a  large  block  of  stock  to  Its  employees,  andjhas  been  particularly  brought  to  our  moii  stork  changed  hands  and  over  retained  bv  verv  large  interests  who 


'•pilK  Pri 
tion  f 


The  issue  is  a  First  Mortgage 
on  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  ere  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 


incut  that  finally  was  issued  by  the  Government.  This  :  aila  Power  Company  carried  out  a  successful  oanipaign  that  the  biggest  development  two  asbestos  leaders  sat  down  at  a  have  been  sought  by  a  great  many  New  York  and  Montreal, 

provided  Grand  Trunk  shareholders,  a.s  no  prev  ions  '  for  the  distribution  of  Its  stork  among  its  customers  ^  ^regTiMs  *tr;‘ide  1nd‘'1l1i  of**!'o1'rorsetUed1v*'vi**'h people  thioiighout  the  I  nited  States.  Why  nOt  obtain  full 

Government  statement  bad.  with  a  clear  Imsigl.t  into  in  order  to  strengthen  their  interest  in  the  corporation  as  regards  ‘ offering'  to  Zur  cmL  happ1i.^d  1^11(11  tlie  poHed  tol!a)v1'‘’1eTon  the  ^  particulars  to-day? 

the  enormous  obligations  entailed  on  the  Canadian  peo- Mhat  was  supplying  them  with  light  and  power.  A  grant  population  sure  and  certain  of  shaves  Mr.  .Tacob.s  won  with  of  the  market  and  since  that  time  hi  A ’tk.T  A  \ 

I)le  by  the  general  railway  situation  in  Canada,  and  issue  of  preferred  stock  of  the  Ottawa  Li.ghl.  •‘^''Ib’ojment,  which  is  what  they  j  about  15,000  to  a  little  over  i;!, 000  for  has  lieen  out  of  the  market  to  -i  verv  TllT  A  iSi  A  1 

also  the  huge  sums  not  only  for  capital  e.xpendilurcs  MpoI  &  Power  Company  fotind  a  ready  market  ^mong  J,p3^  '^^T'mbark'inwirald'erpri.se  o^  -Asbestos  C  orporation.  great  extent.  Latterly,  there  have  Limite0  • 

but  even  for  interest  obligations  and  operating  ex-  *ts  customers  in  the  City  of  Ottawa  and  districts.  when  he  may  have  to  repay  borrowed !  then  a  large  amount  of  bwn  reports  of  his  having  told  Ills  kstahi.ishkij  isio 

penses  directly  resulting  from  the  Grand  Trunk,  to  say  a  rather  new  type  of  stock  distribution  among  those  ™o"‘‘-''  «•’,  >^ecei'e  profits  in  a  cur-  IJIhio  nil a  fav77abll’1n7lh '1r  ( - 120  St.  James  St..  Montreal- - 

nothing  of  the  Grand  Trunk  Pacific’s  growing  indebted- ‘closely  associated  with  an  organization  is  presented  v  ihm  -U  Hie  tilllvhel  V  11s  m  '’®®"  '’^'f'oped  at  into  the  game,  and  for  .some  .lavs  ,  -  , 

ness.  The  Government  document  seems  at  last  to  by  a  plan  of  General  .Motors  Corporation,  directed  to-jpav  o‘r  when  his  profits  'tome  to' lllVnllLl*,"®"'.  ®  merger  of  the  there  have  been  reports  that  he  ,  SEND  ME  CIRCULAR  C  l  , 
have  made  it  clear  that  the  Grand  Trunk  liabilities. '  wards  a  special  section  of  Us  employees,  tho  minage-  hand  Hopoitio.s  is  now  pending.  |  _ _ 

direct  and  indirect,  have  forced  expendUiires  on  Canada '  meiit.  including  superintendents  and  various  heads  of  ■■’“’®  maintenance  of  a  steady  v  ;»(  .y  ¥  the  gimeral  .seciirUv  ml’kct  Tl  wZs  I  ‘  .  ' 


Why  not  obtain  full 
particulars  to-day? 


two  properties  is  now  pending. 


of  hundreds  of  millions  of  dollars  and  that  these  arc :  departments  in  this  huge  organization.  A  block  of 

being  met  and  can  only  be  met.  by  heavy  taxation  that ,  2,25(1.000  shares  has  been  set  apart  for  suliscription  at  the  '  commercial  prosperity  of  the 


V  (  |{.\(  K  -MI  B  Rl  NXER.” 


is  coming  as  an  unwelcome  super-tax  to  the  already  market  value  of  133.000,000 
lieavy  burden  of  war  expenditures  and  resulting  laxa- , 

.A  separate  corporation 

lion.  I 


;  A  separate  corporation  known  as  the  Managers 
Securities  Company  has  been  formed,  and  into  the 
It  was  with  a  clear  conception  of  the  problem  con- .  treasury  of  this  company  will  be  paid  between  Hie; 


luc  commercial  prosperny  ot  the  !  i..  r.  tviison  the  energetic  secre- 

jtary  of  tho  Ahitibi  Power  &  Paper 
^3  3p  all-round  good  fellp'w 
'  H.4Y1»I’:XVILLK  MOl  RXS  STFIX-  his  visits  north  to  the  mill  and 


tuere  nave  neen  reports  that  he  |  SEND  ME  CIRCULAR  C  l 
would  make  an  announcement  as  to  | 

what  he  considered  the  outlook  for’iNanwr . 

the  general  security  market.  It  was  | 

probably  on  this  account  that  so  ,  Address  ....  ... 

much  importance  was  attaclied  to  an 

expression  of  his  views.  r _ -  - . .  — 


fronting  us  that  Mr.  Mackenzie  King  was  able  to  find  I  years  1923  and  193(t.  5  per  cent,  of  the  net  earnings  of  i  Ch7rleTp.*sTi1m1z*^nmreTinceiel3- 1  T'"'*  '.‘‘’‘‘‘'“Hy  paid  a  visit  to  of  'a'n.TivI  son"rrthnitHe  iTungr- 

appreclation  among  shareholders  and  Investors  gener- 1  General  Motors  In  excess  of  7  per  cent,  on  the  capital  monnied  than  in  the  little  village  of  '"®  "hlle  there  he  gave  the  rian  town’wherc  .Adolph  Zukor,  pre¬ 
ally  when  he  declared  that  it.  was  the  Canadian  tax- j  employed.  This  latter  arrAiigement  has  been  an  inter- 1  Ha.vdenvllle,  almost  hidden  in  the  I  g°'mfe  Hustle'?-^-*’'^  sident  of  Famous  PlayersMAisky  Cor- 

payers  who  are  now  paying  for  the  failure  of  the  Grand  { estlng  variation  of  the  usual  profit-sharing  device,  and .  H-impshire  hills,  eight  miles  above  story.  cxrii.e  oi  a  rea  poration.  was  born. 

Trunk  Railway  Company  to  meet  its  expenses,  who  among  other  advantages,  provides  to  .some  extent  1  mSTmTsprSeir^^  *-«  two  companions,  so  the  paid"  1  7Tt"UTT''TTthp'7ce^‘Tn(l 

really  deserved  compassion  rather  than  the  share-  guarantee  of  a  return  on  this  security  coming  to  Hie^i«  ancestral  home  of  Joseph  Le-  7"®^'  'ooh  a  trip  through  the  found  it  14  sore  straits  as  a  result  of 

holders.  The  Prime  Minister  very  wisely  supplement-  men  most  concerned  with  the  developing  of  the  coni-iro>  Hayden,  the  great  scientist’.s  "'^triot  eronnd  I.<i  Reine,  La  Sarre  the  war.  The  people  were  sunk  in 
ed  the  somewhat  curt  refusal  of  the  former  document  pany,  namely  its  management,  pending  payment  of  dlvi- ‘  adopted  son.  laboratory  assistant  -  ^  ‘*”Hk.  where  the  Abitibi  is  poverty  and  had  little  hope  of  help- 


itownsiie  are  always  looked  forward 
I  to.  "L.n.",  as  he  is’ known  at  Iro-  c 


A  FORTl  NATL  VILI.Al.i:. 

Few  small  towns  have  as  much 
ause  to  be  thankful  for  the  success 


sual  profit-sharing  device,  and ,  hH'"’  o*?*'*  "Hies  above  f®*’  a  real  poration.  was  born, 

s  nrovides  to  some  extent  ..  I  Northampton,  -Mass.,  and  some  t.Ti  ,  On  a  recent  trip  abroad  .Mr. 

s,  proMcies  to  .  ii  eni  .i  Springfield.  Haydenville  companions,  po  the  paid  a  visit  ta  his  binhnlac 


adopted  son.  laboratory  assistant!  'vhere  the  Abitibi  is 


On  a  recent  trip  abroad  Mr.  Zukor' 
paid  a  visit  to,  his  birthplace  and 
fotind  it  14  sore  straits  as  a  result  of 
the  war.  The  people  were  sunk  in 
poverty  and  had  little  hope  of  help- 


to  recognize  any  present  or  future  equity  on  the  pan  dends  on  the  stock  Itself.  The  plan  is  suggestive  of ;  secretary,  ana  imiuier  every  .u.  j  mg  themselves.  The  electric  iigni 

Of  these  shareholders  in  the  Grand  Trunk  system,  by  the  remarkably  effective  methods  employed  by  great  i  JT.  Ha  jderwelt  forT  brief  va'ca*^  R*'ound  and  w  ere  waiting  at  Makl  Ss"'n1ToSTo"r  """ 

an  assurance  that  if  in  the  course  of  time  the  railway  industrialists  like  the  late  Andrew  Carnegie  to  silniii-lt  on.  T'T”®  the  tram.  It  was  reported  ^r.  Zukor  organized  a  committee 

again  showed  net  earnings  on  its  operations  it  would  l®te  production  on  the  part  of  executives  by  assigning  i  The  trip  was  alwaj-s  timed  so  as  to  "  hours  late,  so  L.R.  and  one  com-  niayor,  the  priest  and  leading 

be  open  to  the  shareholders  to  approach  the  Canadian  them  a  share  in  the  increased  earnings  due  to  their  I Memorial  Day,  and  year  nf-  1^“  on  won  oj^^^  c+T' townsmen  and  started  to  set  things! 
r-nvernment  on  the  same  haste  as  Is - -  .  own  s.necial  efforts.  ! the  most  outstanding  figure  f  ’  to  rights.  A  new  electric  plant  w  as 


Government  on  the  same  basis  as  they  were  doing  now’,  o''®  special  efforts, 
and  if  their  case  had  any  merit  in  it,  it  would  not  lose  All  these  plans — employees'  own 
in  the  interim.  This  promis’e  of  a  recognition  of  po- 1  lomer's  ownership  of  stock,  and  c> 
tential  value  to  the  Grand  Trunk  shareholders  restin.glare  Interesting  developments  in  ri 
in  the  system  is  one  that  The  Financii^  Times  has  urge^  1  going  far  to  solve  the  problem 


at  I’he  exercises  in  the  tiny  yinaoe  |  station  and  wrote  Irtters.  The  u-aln  Vienna  and  installed. 


in  me  Bjsvem  lb  one  inai  me  j  inanciff  1  imes  has  urgeA  |  going  far  to  solve  the  problem  of  profit-sharing  in!  stopping  now  and  then  to  talk  wuh  |  Mheii  the  whistle  announced  that  ed.  another  was  given  eyeglasses  and 

upon  the  Canadian  Government  repeatedly  in  the  last  |  industrial  successes  among  the  individuals  responsible,  j  a  friend  and  greeted  on  every  hand 'the  train  was  passing  the  last  cross-  so  on  until  all  crying  needs  were  | 

lew  months  as  probably  the  only  really  effective  method  1  whether  these  come  from  manual  or  brain  labor  cliieflv  '  the  children,  for  whom  he  had  a,  In.g  befoi e  i iinniivc  into  the  station,  filled. 

of  silencing  the  bitter  though  often  unreasoning  com- j  or  from  an  additional  incentive  provided  to  customers  j  of\hTtoT^  Al  thev  had  hTeTd^!  .  JT”. Zukor  departed,  leaving  | 

plaints  that  issued  from  time  to  time,  and  undoubtedly  j  to  work  themselves  for  a  corporation's  progress,  i  .Tu  el  *  ling  some  tramping  in  the  country  tiol  m  t  e  m  ( s  o  a  ceie  la-i 


McDonagli  Somei^  &  Cd. 

Government  and 
Muiiicipul  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


Tb.  Financial  Timeui  ti  prtnvca  and 
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THE  FINANCIAL  JIMES,  MONTREAL,  NOVEMBER  3,  1923, 


The  Pioneer  Appraisal  Organization  of  Canada 

■•tablishod  1  SOS 

During  the  ppst  seventeen  years  we  have  appraised  some 
HAK  THOUSAND  properties,  nil  within  the  Dominion  of 
Canada  and  eemprisinf?  the  most  representative  industrial  planta 
in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St, 

TORONTO 
Royal  Bank  Building 


I  ins  tlic  past  year.  Mr.  Montgomery 
.ioiited  ir.s  lu'osent  organization  in 
1  !•('-, after  a  ions  record  of  aetiive  rail¬ 
way  service  with  tlie  Canadian  Paci¬ 
fic  Railway.  He  became  chief  clerk 
with  the  .Mgoma.  then  General  Sti- 
perintcudent.  superintendent,  Uill- 
Ihi:’,;  general  superintendent. 

Ihlti;  acting  general  manager.  I!il6; 
director,  vice-president,  general  man¬ 
ager,  Ihlti.  His  connection  with  the 
Algoma  Mastern  Railway  paralleled 
his  other  connection,  and  he  Intcamc 
president  of  the  latter  road  in  3fM8. 
He  is  a  native  of  Bradford,  Ont.,  and 
was  educated  in  the  Newmarket  pub¬ 
lic  and  Ittgh  schools.  He  i.s  a  resi¬ 
dent  of  Sattlt  !?te.  Marie. 


Lord  Shaughnessy  lias  returned  to 
Montreal  after  spending  a  few  da.vs 
at  Latirel.  .Maryland,  the  gticst  of  ,T. 
K.  1,.  Ross. 


I  Sir  Homer  Goiiin  is  expected  to  sail 
from  Cherbourg  on  the  steiitncr  .Ma- 
|jestic  on  -November  14  for  New  York 
.en  rotite  home  to  Canada. 


-  Montreal 

NEW  YORK 
Equitable  Building 


The  Hou.  Smeaton  White,  at  the 
regular  meeting  of  the  board  of  di¬ 
rectors  of  the  Guarantee  Compan.v  of 
North  America,  was  elected  a  mem¬ 
ber  of  the  board. 


MontrealTmst  Company 

It  PLACE  D’ARMES  .  MONTREAL 


decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  r.iay  happen  through  negligence,  inexperience,  etc., 
cf  the  Executor 

Avoid  this  and  insure  sound,  careful  business  manage* 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

LIMITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  o^ 
your  will,  and  the  arrangement  of  your  affairs. 


(  .  .  Band,  New  York  resident 

partner  of  .lames  Carruthers  &  ('cm- 
I)any  has  been  spending  some  time  in 
.Montreal  in  connection  with  the  ran- 
adian  grain  situation. 


C.  Nelson  Gain,  general  superin¬ 
tendent  of  the  Don  Valley  Paper 
Company,  for  the  Inst  i  igdit  years, 
has  been  appointed  general  manager 
of  the  Garden  City  Paper  Mills  Com- 
fiany  and  the  Canadian  Vegetable 
Parchment  Company,  St.  Catharines, 
ai  d  will  enter  upon  his  new  liutics  in 
a  few  weeks.  He  will  also  have 
charge  of  the  new  specially  paper 
mill  which  the  Garden  City  Paper 
Company  will  erect  in  the  near  fu¬ 
ture. 


Six  Herbert  S.  Hok,  Fttsiitnl 


A.  J.  Brown,  K.C.,  rUfPrtiidtmt 


F.  C.  Dunaldffon,  Ctneral  Maiuftr 


Hon.  G  Howard  rerguson.  l>re- 
niier  of  the  Province  of  Ontario  will 
be  the  guest  of  honor  of  the  i  anadian 
Club  of  Montreal  al  their  ojiening 
luncheon  for  the  current  season. 


in  the  market.  Trading  opened  at 
•^4  and  on  the  secomi  day  the  demand 
was  so  persistent  that  the  price  gain¬ 
ed  to  .'IT.  On  the  first  day's  trading 
there  was  a  turnover  of  oiver  20,00n 
shares  in  tlie  Montreal  market  and 
close  to  a  similar  amount  in  Toronto. 
Kor  some  time  past  it  has  been  felt 
that  there  would  tie  a  growing  inter¬ 
est  in  mining  securities  in  Montreal, 
owing  to  the  attention  outside  inter¬ 
paying  to  Canadian 


Sir  Edmund  Walker,  has  been 
elected  by  a  decided  majority  of  the 
Senate  to  Chancellorship  of  the 
Cniversity  of  Toronto,  He  will  fill 
the  iilace  made  vacant  through  the 
death  of  Sir  'WTlllam  Meredith. 


ests  are  now 
properties. 

.trgonaut  Gold  also  gave  a  better 
account  of  Itself.  Previously  this 
security  had  lieen  under  some  pres¬ 
sure.  The  action  of  the  stock  re¬ 
cently  lias  indicated,  however,  that 
the  floating  supjily  around  current 
levels  was  cividently  very  small.  In- 
.  tercsts  close  to  the  company  have 
-  had  preliminar.v  figures  of  the  recent 
loiKuatioiis  at  the  company’s  mill  and 
I  expect  that  the  forthcoming  state- .  firm  of  Brousc,  Mitchell  &  Company. 

I  ment  will  show  earnings  running  at  j  - - 

the  rate  of  approximately  yi,000  per  c  T.  G.  Ralkes,  manager  of  the 
[day.  < .Minnc.ipolls  Norihwestern  .Miller  at 

indusirlal  Alcohol  .also  continued  Ixmdon.  England,  and  A.  H.  Bailey, 
'in  demand,  and  a  broad  market  has  Canadian  merger  of  Toronto,  vvero 
lievelopp.d  for  Mati.agam!  debentures,  introduced  on  the  Board  of  Trade  re- 
The  company's  mills  have  been  oji-'ccntly  liy  .Mr.  Thomas  Willlani.son, 
crating  for  some  time  past  and  the  president  of  the  St.  Lawrence  ITour 
general  opinion  setnns  to  be  that  Mills  Co,. Limited. 

there  is  a  much  better  outlook  for  it.s  - 

securities.  The  buying  seems  to  _ 


erdy  Accumulation  of  Canada 
Cement  Common  —  St.  Law¬ 
rence  Flour  At  New  High  For 
Present  Movement  —  Indian 
Mines  Provides  Feature  in  Un¬ 
listed  Department. 


E.  G.  Wills  has  been  added  to  tlie 
board  of  directors  of  the  Dominion 
Stores,  Limited.  Mr.  tVill.s  is  also  a 
dip*‘<tor  o  the  Noi.seless  Typewriter 
Company,  a  member  of  the  Toronto 
Stock  Exchange  and  a  member  of  the 


'li  e  locil  market  enjo.ved  the  fii>t 
11;, ward  movement  it  had  seen  in 
ron'o  weeks.  Eor  some  eonsider- 
••.b’.e  period  tlie  market  has  been  left 
io  in  own  resources  and  there  has 
been  little,  if  any,  disposition  to  do 
an.vthing  with  it.  .\s  a  result-  a  cer- 
ta  n  amount  of  lignidalion  has  l>een 
nliing  place  all  the  time  and  stocks 
bad  to  be  offered  down  in  order  to 
attract  buyers  or  to  reach  orders  that 
liad  been  placed  undt  r  the  market. 

The  improvement  that  came  in  the 
locp.l  market  occiirre.i  all  of  a  .sud¬ 
den  and  followed  a  sharp  upward 
movement  in  Wall  Street,  In  most 
in.'iancf.-i  even  a  small  amount  of 
iiuylna  was  sufficient  to  carry  slocks 
well  above  the  leivels  at  which  they 
liad  been  selling.  This  was  to  be 
♦  xpecU'd  owing  to  the  fact  that  it  was  ; 
only  .a  certain  amount  of  forced  li¬ 
on  dation  which  liad  causof)  the  low¬ 
er  range  of  prices  and  once  this  bad 
been  taken  care  of  it  was  evident  that 
if  any  tmying  came  in  it  would  bene-  j 
I'pssai  y  to  bid  prices  up  to  get  even  1 
a  fair  amount  of  stiKk. 

Market  Leaders.  I 

The  biggest  gain  during  the  week 
was  scored  by  Canadian  General, 
Electric  common.  Tliis  was  due  to  j 
The  report  of  tlie  actual  offer  madc| 
by  the  American  coiupiny  for  the* 
control  of  tlie  Canadian  eoiToration.  , 
Ixical  interest  was  not  so  great  in 
this  1^  ae  ns  most  of  the  buying  here 
V.  as  10  lia'.e  tieeii  for  Toronto  I 


W.  H.  tt'aiiirope.  K.  < 

A  W.  Hrigg.s,  K.v' 
Nornmn  .''oniinervllle.  ] 
e.'has.  IJauLkhani 

KInK  street  Itust, 

Toronto. 


Krlg.-Gen.  H.  E.  .MacDonald.  C.M. 
(!.,  D.S.O.,  of  Vaiieonver,  lias  lusoi  ap¬ 
pointed  representative  of  Nesbitt, 
'Thomson  *  <'omp:inylii  that  city  and 
for  the  territory  from  Calgary  west¬ 
ward.  General  MacDonald,  who  be¬ 
fore  the  war  was  an  engineer,  went 
ov«  rseas  a.s  a  lieutenant  and  his  re¬ 
markable  reeord  of  effieieney.  witli 
vvhich  was  mingled  a  dasliing  luav- 
et  y.  soon  won  tilm  one  jironiotion  af¬ 
ter  another  After  tlie  war  was  over 
lie  spent  some  timi'  In  Calgary  as  1). 
f).<  .  liiit  for  the  past  two  years  has 
licen  engaged  in  business  in  Vancou¬ 
ver.  Genera!  MacDonald  is  a  n  al 
westerner,  liaving  spimt  bis  wliole 
life  in  tlie  West,  witli  iiu'-t  of  it  in 
Xanoiiivir.  His  whole  e.ireep,  apart 
Irom  bis  si  rviee  in  the  w'iir.  lias  in-i  i, 
cf'nnefiei]  v;!li  Imstbes’s  develop¬ 
ment.'  in  Wi •stein  Canada. 


ANNUAL  REPORT  of  the  DIRECTORS  of 


OF  CANADA,  LIMITED 

To  Ihr  siiarchnldiT-  ;  Tnronlo.  Oclolirr  S41h. 

Voiir  lilrri’torw  siihnilt  Ills  aefoiii|>rtn>lnc  Batani*^  Shsrt  f,ir  llir  flirnl  :*rar  ending  Sepleiiiher  30(h,  with  a 

irrlifienle  liy  .your  Aiidlliirs.  I’rlre.  VVHlerlioiine  mill  r<iiii|iiin;,  nlileh  !»ls  forlli  Ihe  re-iillit  ft-nni  opriiillmii  and 
the  finiinrinl  po-ltinn  «if  the  (  nnipnny. 

After  prmidliiK  fi>r  nil  iiinniifHiliiring.  >elliiiE,  ndminisiratite  expeoxes  and  Ineome  faiex.  hut  liefare  prnridinc  for 
deprei  iiillitii  i,f  hiilldiiiKx.  plant  and  equipment,  iiperiiliAiis -.hnn  profit  <if  Out  of  Ihlx  niiiiiiint  lliere 

liii«  heen  •.el  up  for  depreelallnn  Ilf  liiilldinK.  idani  mid  equlpinenl  $lliO,n'jll.B:|,  irliieli  Iravex  a  net  profit  fiw  the  .xenr 
of  Sl.(i:fi.:i:tl.l  I.  The  <'oiupaii>  liHx  paid  Ihe  rnrrent  diiidendx  for  Ihe  year  on  hotli^liiNsex  of  hlork,  which  dixidendx 
amount  to  |i.V2|.!Nit.48.  and  in  addilloii  has  paid  all  dlildeadx  In  arreiirs  un  the  rrioig  I’referenro  Stock  and  one  qunr- 
ler’x  delerred  dixidendx  on  Ihe  I’refeared  Sloik.  Tlio  nin,iunl  of  deferred  rilxidendx  paid  diirina  the  year  wax 
Ii;!l.:t:i.  makluit  ail  aacreeale  tntal  diiidendx  of  a>l*.'i.04(l  81.  Our  nniiual  xlalemeiit  fur  the  year  xluined  oiil- 

xlaiidinK  $lai..V4ii.ii2  of  8'.',.  nntox,  whieli  wax  a  part  of  our  rrfliuiiu  iuK  uf  II12I.  Tlie-r  nnlex  woiild  hiixe  hrioiur  due 
.Vpril  l-l.  I!i‘;i.  lh?.V  and  Ifl2«,  hut  khIiik  fo  the  xtrona  fiimnelal  iHixillon  of  the  t'oinpiiii.r,  lliey  haxe  heen  irrrpald. 

I  hk  irry  rapid  drirlopmrnl  of  the  lire  iudustr.T  makes  it  exxeiilial  that  .rmir  plants  xliould  he  kept  to  the  hitliesi 
effiiieiie.i.  this  n.nlimiiilly  requires  new  mailiinery  and  apiillanrrs.  Voiir  plant  lx  xliirlly  modern  and  nntwilh. 
slamlini;  Ihe  iinessar.v  <  npi(al  expendlliires  durInK  tlie  year  to  aeeniiiplixli  lliis.  and  also  the  large  aniniint  paid  in 
ilit Mli'iido,  .voiir  iMiri'oiif  our  9**53. 15  in  rxiTKM.of  those  of  h  .Vfur  Miro. 

OuLMK  In  Hip  krrn  roiiiprtillon  throuKhoMt  thr  Uorhl  in  the  Inrfiisl r.i .  the  |irrrrnf»sr  nf  profit  hiiiS  heen 

iii.itniiill.v  rediind.  Therefore  the  net  piollls  shoiin  in  Ihr  Itiihiiire  MirrI  are  due  to  iilMuif  h  >>  InrrrHsr  in  unit 
sail's  as  «'oinpare«l  nith  a  .lear  rk^- 

Tlie  fiscal  .lear  closed  iiithnnt  an.T  fivrd  or  haoU  indehfeduess,  uith  rash  on  liaiid  of  !K.'iOfL4.‘>.».f  I.  iilfli  f  iirrent 
assets  of  Mitli  eiirront  liHhiMtirs  of  m  iti<  ii  inrhiiles  v|.I0.4!);.00  diiidnids  pa.fuhlr  Hrtohrr  :trd. 

thir  iMirrent  assets  are  In  I’xroos  4»f  our  liahilitii's.  I'his  xiies  the  t  luopaii.v  adequate  Morkliitt  rapltal, 

Wv  iiiiKhl  add  that  all  rash  disroiiiits  hair  hrrn  tukrii  adiantoKr  of.  and  Iherr  is  no  past  due  indobtednees. 

Tlie  lalue  of  our  ini<  nlorv  Is  Kmifer  than  that  of  a  .vrur  ajjo.  'Ihis  is  hii'crl.i  dnr  ti»  aildi^tc  neir  lines  of 
nirn  hiindise  and  proiidinir  ample  stix  ks  for  priunpt  shi|>ment.  and  esprrialh  on  export  orders.  The  inaniifaetured 

and  eriide  stocks  are  exi't^ptionall.x  clean  and  hair  liern  vahii'd  in  this  lepml  al  or  Ih’Ioii  4'4»st.  hut  in  no  raa**  to 

excised  the  nirrent  iiiarkri  lalur. 

Till'  amounts  set  up  for  reseiies  either  for  doiilitful  uriounts  or  for  depreciation  of  plant  are  deridrdl.i  Hheral, 
II  has  he<-M  our  purpose  to  liaie  oiir  ItalHiirr  Mrret  slioii  a  roiisri  i  at  ii  e  net  talue  «»f  tlie  <  «uii|)any*s  assets.  5  mi  iiMI 
notice  that  tlierr  are  no  amqiiMts  representing  tlu'  lahie  of  uood  tiill.  p:ttt''rns  or  patents. 

thrr  prod«M  t  lias  (lien  ex«  rllent  sutisfa*  tliMi.  I  xtieuie  eronoinies  are  lielnc  praetii  ed  in  all  departments.  Mate 
rial  Maiinirs  haie  heen  made  throM^h  the  ,xrHr*<  operation  and  esprciall.i  in  tiiat  of  disf rihiitioii.  t  onipetifion  for  mir 
present  fisf  at  .lear  iiiti  he  det  iiti  dl.T  keen  and  tli'^  itiarKins  iilM  (•(•ntimie  to  he  htn .  hnt  oninK  to  one  flnnm  ial 
l>osition.  Ihr  rffirlene>  of  mil  laftori,  our  Ion  «*osf  ol  opctatlon.  tlie  hitilt  «|iiaht«  of  our  proihlrt,  and  with  the  <«»■ 
Operation  of  oiii  shan  hohJei n<  aiitlrlpafe  \\r  will  imitiiiur  to  Ret  our  shate  of  the  trade  on  a  profitahle  hiisis. 

I(rspc4  tfnlli  i«Mirs. 

(  II  <  .\ni  I'sl  i;. 

5  h  ♦  Tresldeiil  and  f*rnerul  .Haiiacer, 

BALANCE  SHEET  AS  AT  SEPTEMBER  30,  1923 

IIVRIIIIIIA 

KMI  fsIVll.  RlliniV.N  ri  \.M.  CAPHAI  SIIK  K 

u  percent.  t'umiil.iii\r  l‘f n>i  I'refere me  Stotl* : 

.\ulhor«x«d  t.^  (MHI  fhaio  of  5100  (Ml 

each  .  SI^OUOOorM) 

- $3.4 19,500.00 

Kxucd-  .H.19S  idiMrrx  of  ] (Hi  0(1  each 
Srirn  prr  ceni  (  iimtiljiite  Preferred  Stork 
.Authorized—  l?0  ‘HfO  ^harex  ol  M(ML(HI 
each  51^  0(H)  OIMKMI 


j  (Coiitlimed  From  Pago  One.) 

I  pow  er  by  .\ugust  of  next  year.  The 
eo.st  of  thi.‘<  work  will  bo  eoverefl  by 
I  the  hantlsome  .surplus  that  Hollinger 
has  piled  up  and  which  amounted,  at 
tile  close  of  last  year,  to  nearly 
i  $6,000.0(10.  Most  of  thi.s  is  in  Gov- 
1  ernmenf  securities  .so  that  it  has  been 
J  maintained  in  a  very  liquid  shape. 

The  eoinpany  is  looking  forward 
i  w  illi  confidencp  to  the  oiiteoine  of  its 
suit  against  tlic  .Norlbern  Canada 
|l’ower  Compan.v  wliich  was  decided 
in  its  favor  in  tlie  second  ooiirl.  the 
'  Toronto  Court  of  .•\ppeal.  The  )’ow t  i¬ 
lt 'oniiian.v  has  decided  to  carry  the 
i  appeal  against  the  Ontario  decision  | 
to  tile  Privy  Council. 

The  claim  of  Hollinger  for  daiim- 
g-es  througli  the  failure  of  tlie  Po\<  i  r 
(  ■(iiupai).'  to  prov  ide  it  witti  pov.  •  r 
aiiiouiils  to  .?1  .sou, Olio,  but  no  one.  •  ( 
eoiirse.  knows  just  wiiat  sum  w  !1 
be  awarded  it  if  it  win.--  out  iu  th,-, 
final  court.  .Ml  doiilit,  however,  as 
to  it:  definite  intention  to  cmistriiit 
its  own  power  plant  may  now  be 
dismissed. 


The  ae,)ii:sitlon  of  the  Phoenix 

‘ - - '  P.i  idge  I  oinpatiy  lii  Canadi.i  i  VieK- 

(.1.0.  \.  MOM(.OMI-.I?V.  '■''•  I  (Oaw^  attention  f«  ti-e 

expaii'ion  of  tiuit  company's  nu'iio- 
(ieii  Moiilg  inu'l'v  is  v  iee-pri  si- 1  lai  tin  lug  and  loisineis  lines  .''Iiee 
f|ent  ;nid  gi'iieral  manager  ef  tlie  .\l-ltlie  pri'tie.il  eessailon  of  sliiidoiild- 
,'-(,n;3n  '  eiitral  A.  Itudsou  l!''\  Rail  ing  in  Ihis  ,  luiiUiy.  P.  L.  .Miller, 
way.  tile  Boiidlioidi  I's’  Coinniiltee  oflgeni'ra;  m;inai-i  r  of  t  lie  eonipaiiv .  lia 
whie'i  liave  jiist  issued  a  repon  i  ov  (  lieen  e’osi  1\  niiuieeied  w  itti  the 
ering  ojKialions  of  the  conip'niy  d.ir-  jdaiis  of  1tie  eompanv  ;ind  was  a 


■  is  uoi'l  much  casirT  than  a  t<  w 
xoirs  ji’to.  English  intere.- is  arc  ve- 
iniir  1  to  Im.ve  accumulated  a  very 
iarge  holding  in  the  company. 

\dvanees  (.eiieral. 

When  tlic  market  turned  the  aain.s 
leconicd  were  I'airly  general  through¬ 
out  Ihe  li.st.  Canadian  Cottons,  for 
instance,  made  a  gain  of  two  points 
on  a  single  transaction  of  shares. 

St.  Ltiw  re  ace  Flour,  seli.ng  ex-divi- 
dciul.  made  a  new  high  for  ihe  pres- 
(  nt  movt'nient  at  61  The  standard  _ 
is-nes  also  scored  gtmd  gains,  among 
them  heing  blpanish  River  issiie.s. 
Ahitilii.-Vational  Breweries  and  ■ 

real  Power.  ,  u  sirs 

In  thp  unlisted  dcpaitinont  of  | 

Exchange  a  new  feature  was  provid- 

td  t-v  the  listing  of  Indian  Mines,  in 

w  h  eh  there  is  a  very  large  interest  | 

loth  here  and  in  Toronto.  Recnit :  ;;'^oss  ea, 

repoiTs  from  the  company  .s  property. 

are  said  to  have  been  cf  a  very  satis-;  N>t  earn 

factory  character  and  as  a  rc.sult  a 

broad  market  developed  for  these  se- 

(  iii'iiics.  wlicn  they  became  available  Not  from 
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land  is  still  In  ,iig  made  by  the  flout 
inllliiig  indur'iy.  'I'oday  tlie  indus¬ 
try  i.-  in  exei  lleiii  (  onditioii.  and  llic 
gradual  iinpi  ot  eiiii  iii  wliicli  .set  in  a 
lew  iiiotilh-  ago  I.s  eontimiiiig,  and 
w  ill,  it  is  (  vpceted,  (  ventiially  in  ing 
I  tie  indust  rv  to  a  salisfuctorj  and 
periiiaiielil  po-l-war  normal. 

I.vport  \  iiliiiiie  liig'lier. 
lioiiiesiK  ti’adi  in  Hour  at  the 
inc.'-ent  tiiiii-  is  fiilii  up  to  expecla- 
Itions.  Export  tiadi  i.-  also  contluu- 
I  ing  on  satistiu  tor>  liasis  with  volu- 
i  me  well  aliea  l  of  a  .'ear  ago.  One  of 
the  poiiular  Indii  ts  oi  tlie  moment  is 
that  liie  o'cr-eas  mat  kef  for  Can- 
adiiii  floui.  e.-ii(i:a!!y  the  I’niteiJ 
Eingdoiii.  i.'  la'ing  a  heavy  over- 
supid.v.  Umetioiiid  m  this  regard 
an  olfieiai  fi  n;:'  of  tlie  leading 
(  anadian  mitlin-  <  oiujianics,  w  hich 
contrtils  a  iargi  |i' riport ion  of  the 
total  flout  I  vpoH  of  file  eoniUry. 
saifl  that  u|i  to  ();i  pirstnl  time  In. 
was  iinalde  to  fin  '  tins  ov ersiipply. 

'iliis  flout  man  .'aid  tliat  the  de¬ 
mand  in  till  Brit  h  and  Continental 
market.'  eoniinm  along  alto.gether 
r.-assuriti.g  linib  atei  lie  rioe.s  not  set: 
aiiytliing  in  tin  ti.’  iic  wliich  might 
make  lor  a  rhanx'  ’n  Hiis  conditioti. 
l  etv  Miialler  Mill' rv  I  ndersellliig-. 

Tile  Hour  indii-iiy  last  year  was 
faced  witli  a  tail. I  I  acute  problem-  ; 
tliat  of  111  ice  c'.i"  '1-  Tills  laetor, . 
wiiirh  (iid  pot  appa  <ntly  help  any-: 
one  in  tin  tradi.  :.or  effect  an  in- i 
crease  in  sail .-  'oluiiic,  ha-s  now  been  ! 
inactically  •  iiininati  I.  although  some' 
of  the  .smaller  niiili  i  s  are  still  trying 
to  iinder.si  i:  tlieir  product.  Price 
cutting,  liow  I  vc-r.  is  nriw-  regardeti  a.s 
a  Hung  ot  tin-  past,  with  the  reason 
for  it  eliminated  through  some  rather 
drastic  reiirgani/ P 'ons  among  a 
miniher  o.'  the  •'allf-r  and  one  or 
two  of  the  Iar.-i  :  |  -nipanie.s. 

Above  Pre.Uar  Volume. 

One  important  i'''.nt  which  a  study 
of  the  industry  reveals  is  that  when 
a  normal  liasi.-;  if  reached  and  that 
should  be  soon  H-  volume  of  busi¬ 
ness  then  transaitc  1  "ill  very  great¬ 
ly  exceed  the  pre-war  volume.  Ac- 
(uirding  to  those  wtio  have  studied 
tliis  point.,  the  ;;•'  n  of  increase  in  j 
business  volume  d  .  na  the  past  de- i 
cade  should  follow  very  closely  the  ; 
increase  in  voliune  ot  the  general  ' 


Ixsurd  l.^.flOd  niii 
C  funnion  Sfock ; 
Authorized 


Aciountv  He 
4  ustomof' 


Ixxucd  ~  53.32(1  'liarei  o)  $|i).iHi  fKili 


lOlAI.  CAI*H  \l 
(  I  HRt.M  lUBii  rrri  s: 

AkvuurilH  !*a,.  nUe 
Mixerllii’irou' 

Dtiidrttdo  on  Prior  PretrrffHe  j 
(erred  Stochk  piii^hlr  0«(«>Ih 

1923 


In  Kfink 

0(1  Hznd  .lod  in  (mniil 
from  Brsnchrx 


RLSlkVFS: 

I  nr  Deprerliittofi  nf  buildmil'i 
■M:ii'hiner>.  nnd  Kquipinent 
I  or  rontinitenriei 

M  KPU  S; 

Boiante  afOvioher  h(.  |922 
Add  Ffohr  for  the  )r4r 
endinij  Septemher  30 
1923  before  prot  idinf 
for  drprexia(ion  hut 
after  drduvlin^ Intome 


The  Future  of 
Bonds,  Trade  and  Stocks 

T7\ERV  BI  SLNES.S  MAN 


banker  aod  investor  is 
Hi  vitallv  interested  in  the  future  outlook  for  busi¬ 
ness  and  tlie  inve.stment  markets. 

In  July,  JQ2I  ''e  isiued  a  Sperial  Letter  to  our 
subscribers,  rarofullv  forecastinp  the  broad  f;eneral 
movements  and  trends  for  the  next  few  years. 

These  foreCiists  have  proven  so  accurate,  that  we 
have  reprinted  tliis  letter  for  the  benefit  of  our 
clients,  with  a  supplementary  analysis  amplifying  our 
views  in  the  light  of  recent  developments. 

“GV/w/lw/JT  into  the  future"  through  a  careful 
study  and  analysis  of  current  fundamental  conditions 
is  a  function  which  our  service  has  performed  with 
much  success  and  profit  to  our  clients  during  the 


Deduct  Dindendi  on  Pii 
I’reffrentr  mid  I’n 
frrrrti  Slot  kv; 

On  Jtrount  of  Jirrm 
(.urrrRt  irjf'o  dii 
dends  .  . 


I)oidend^  on  iho  xc<rn  per  cent  Prrfmrd  Stock  «rc  in  irreaxs  t«  tke 

amount  of  $i;2.500.00. 

Or?tobo.r  24Uj,  1W3. 

y  f-f  t  'Nfittd;i , 

year  Tlrt*  and  Kuhb*  r  CounF«ny  of  Canada.  Limited, 


>1  oufiit  1\< .'s  t}int  all  rhaiK^H  ui  riojM  i  ty  Aicoimt.n  ai>  in  rcapvut  of  adual  additions,  nud  5uffl- 
)»»*'  ji  iiHi'!"  ((‘f  a<rrijlHK  •!»  piofTatlDu  Tli  '  hNh  K.s  eni  liarni  havn  taken  ami  xalued  by  th»; 

lis  (if  (  Oft  prii  v.hiGh  iirc  not  al<ovc  mm  ket ,  llie  luid  debt  1»  conbidervd  sufficient  to 

ful  accounts.  »)i.  Lank  fiHlHiicojd  i\(  n*  (onfirm'  d  \>y  « ci  tiflt  at*  and  wu  havx*  taken  all  reaaoriable 
'v  ouiHf'lvcH  tfi.'M  till  lialiilirl.-s  a«  at  .'i‘Fth  K-  idcrnLci ,  VrS\,  ar*-  InclMded  In  the  Dalunuo  Sheet, 
hat  th'S  8nnox«  d  Unlanc  Sti<  (  t  Ik  dia"a  up  ho  uh  to  whou  tlu-  true  financial  pcnjltlon  of  tb« 
dato  mill  the  ((.-.hUh  from  tlu  (iiH-ratloiiH  for  the  year  tMidlnk  3('f)i  Sepf*  inb*'i-.  1923.  according  to 
irmatton  «ml  the  explanatioiiH  i;i\cn  to  us  and  an  shown  by  tfio  book.n  of  the  (.'ompany. 
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THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  3,  1923. 


With  over  25  years’  experience  in  Alberta  and  British 
Columbia,  we  are  equipped  to  furnish  valuations  on  any 
class  of  property  or  securities  in  these  Provinces. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


LOOK  FOR  GREAT!  Western  Business  Under 
ARMYOFTENANT  Influence  of  Crop  Returns 

FARMERSIN1924 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIRKG 


!  Conditions  on  Prairies  Showing  Decided  Improvement  Along  Con- 
,  servalivc  Lines — Agrarians  Confident. 

.  “  .  _  ,  POOL  NOW  FUNCTIONS. 

Extensive  Preparations  Being  - _ 

Made  For  Securing  Immigra- ,  Power  Situation  Develops— New  Liquor  Laws— Home 


STOCKS,  BONDS  and  GRAIN 

Canadian  and  American  Secnrities  bought  and  sold  on  all 
principal  excliangcs.  Me>xbers  Winnipeg  Uraiu  Exchange. 

Private  Wire  Connections  to  New  Torh,  Chicago  and  Montreal. 

CLARK  &  MARTIN 


Ornin  Exchange. 
2.?2  PORTAGE  AVENUE 


WINNIPEG. 


tion  by  Canadian  Colonization 
Association — Look  For  Heavy 
Movement  Western  States  — 
Looking  After  Newcomers. 

if  The 


Bank  Aftermath — Depositors  Badly  Hit. 


(From  llic  iiilinontoii  RiiroHii  of  Tiie 
linanc-ial  limes.) 
Udmonton,  Alta.— Rii:  inoss  is  im¬ 
proving  stcadil.v  tlironphniii  Alhorta. 


tion.  l^vcppt  for  the  land,  building 
and  business  taxes,  the  cities  will 
liavr  no  other  levying  authority  if 
ilie  |)ropo;.at  becomes  law  hut  it  may 
be  that  after  the  protest.^  have  been 


!  as  reflerted  not  onl.\  h.v  the  aug-  lodged  that  amendments  vidll  be 


'tnade  extender.;; 
cities'  powens. 


to  some  extent,  the 
Ho-wc.ver.  it  is  sure 


INVEST  YOUR  SAVINGS 
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in  a  dI'2%  DEBENTURE  of 
The  Great  West  Permanent  Loan 

02  /O 

Company 

Interest 
I  Return 

8ECITE1TY 

raid-tip  (  api.al  . $2,412,67^.81 

Reserves  .  1,100,000.90 

Assets .  6,242,869.64 

1 

HEAD  OFFICE,  WINNIPEG 
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BRANCHES;  Toronto,  Regina,  Calgary,  Edmon- 

1 

tdn,  Tancomor,  Vtrtinia;  Edinburgh,-  Scotland. 

f  ) 

CANADIAN  FINANCIERS  TRUST  COMPANY 

liirorporiitrd  1007. 

iThv  c/jrtiest  registered  Trust  Company  in  R.  C.) 

Oolumt>j««.  IVI ot*k  e: a.fires  ».ncl  i.oans  T  to  8  n 

Up  iitviG'  eorrespondonco  wiili  tenders  on  mortgage  of 
sums  of  $r»,00II  io  $.>0,000  and  iipt>arils.  Onr  long  finan- 
rial  experience  in  this  Provinee  enables  ns  to  secure 
tile  fullest  proteetioii  and  l»est  rates  of  interest  on  selected 
seciitilies. 

:  1,1. -COI..  C.  II.  I)ORRi:i. 

Heeid  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


It  isi840  miles  from  Winnipeg  to  Calgary. 

It  is  1474  miles  from  Winnipeg  to  Van¬ 
couver. 

MORAL  TO 
ADVERTISERS: 

You  can’t  cover  Western  Canada  with 
the  newspapers  of  one,  two,  or  even 
three  cities. 

If  you  do.  you  miss  Sas.’iaichewan,  the 
biggest,  greatest  Province  of  them  all. 

When  Advertising,  Put 
on  Every  Schedule 

The  Great  Satfatclisivan  Dailies' 

REGINA  SASKATOON 

LEADER-POST  STAR-PHOENIX 

In  the  South  In  the  North 

Eastern  Adoertising  Representatiees: 

Toronto— E.  J.  Guy.  Royal  tiarit  Building 
MontrenI— C.  A.  Abrabnm.  2$2St.  JameaStrMt 


IWRWN1MNN1 BMW Mama 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrory  Coal  Co.,  Limited 

213  STi  JAMES  STREET 


I  (Prom  (he  Winnipeg  HiircRii 
I  Firmncial  Times.) 

Winnipeg. — With  a  formidable  or-' 

j  .T  .  ;  mented  t>ank  rle.irinc.y,  hut  by  the 
..aruzation  built  up  during  the  on  , 

'summer,  the  Canadian  Colonization ;  top  of  this  condition  i  the  will  not 'hM5  allowed  to 

Association  Is  now  impressing  woPt- '  comes  a  dcfiiiltc  ifport  from  loan;  levy  incoino  taxes  ^vhlch  some  of 
erners  as  an  effeellve  medium  link- i  incrtga,:rc  ('(iiupan:' .s  and  the  were  eonsMering  ^d  it  is  al- 

ing  up  the  great  open  .spaces  of  the'  rollr,  ileus  are  better ;  must  equally  sure  that  the  province 

Canadian  we.st  with  a  vast  'restless  '>*«-"  <hev  h,-i-l  fiiiured  on.  The  sit-  '  "ill  iriii)o..:e  some  such  tax  in  the  nbt 
land-hungry  population  .south  of  the  i  "i"  h-M.  r.  d  .on.siderably ;  ^isiant  future.  Albert.Hs-  estimated 

border  jwlien  the  return  f:oni  the  1!)2.'!  erop  dolieit  ibis  je.ar  will  r>e  moie  than 

SI .tmo.OOfi  and  Us  accumulate/l  defl- 
r  ent  of  the  ,  <'il  something  which  the  govern- 


come  ill  :'nfl  to  e 


The  gigantic  harvest  of  the  prairie  |  to 

provinces  during  the  past  year,  a ;  l"’’' 


appreciably  less  than  across  the  line,  i 
has  provided  the  a.ssoclation  ■irith  an 


oducUon  cost  r  (ai-mers  of  All.ena  have  hrm  hold-  uu  nt  does  not  like  txt  eontempla^. 

'  Ing  their  whfai  until  the  Alberta  ''’et  inereased  expenditures  are  efa- 


Wheat  Pool  could  funrtlon  and  as  a  ' 'uorrd  for  and  the  situation  Is  per- 


attraetlive  talking  point,  of  which  full !  niajority  of  thf  tn  nave  been  too 

With  mil¬ 
lions  of  acres  av.'iilable  here  at  one- 
tenth  of  the  price  which  would  have 
tn  hr  paid  in  the  States,  it  Is  felt  tliat 
the  time  is  now  ripe  for  some  real  j  ''ember.  It  is 
propaganda.  (will  experlen 


busy  in  the  tli  erhing  firld  to  mar¬ 
ket  their  era'll,  the  ruouey  move¬ 
ment  cannot  ,''  t  be  said  to  have  real¬ 
ly  started  tiu*  by  the  middle  of  No- 
prrrlictc-;  ihat  Alberta 
a  the  ;.'Tcao...;i  biKsIne.ss 


WTilIe  the  Rritlsh  emigrant  will  al- 1  (-’’a*  leeorded  in 

SVS  be  welcomed  in  tbl.q  nail  of  the  ^hls  province  for  five  yeans. 

ronservatiie  lin  t  lug. 

Whole  sal  e.r,’  and  retailer's  have 


country.  It  Is  in  tihe  AVestero  States 
w  here  the  most  promising  appeal  can 


I..-  iimny  ni  luiR  nine.  A  great  army  bpon  buying  heayllv  bn»  .onserva- 
of  tenant-farmers  to  the  .south  are  of  the  niliire  of 


Winslow  &  Company 

Members  Winnipeg  Stock  Exchange 

.  T,>.  J  Montreal,' New  York, 

Direct  Private  Wires: 

7th  Floor  Great  West  Life  Bldg.  -  WINNIPEG 


ready  to  move,  and  the  west  hopes  to 
see  the  van  next  year. 

Taiiada  Cnlnnization 


their  .stocks,  and  will  be  well  rqn  p 
ped  to  handle,  the  trad"  l.'a't.vT 
business  bouses  have  hern  quirk  to 


The  rana.da  Coloniz.atlon  A.ssoeia- 1  opportunity  and  liai  .  ticon 

tion  will  be  recognized  as  the  sue- j  potential  tmyrr'  ronipe- 

ees.sor  O'f  the  Western  Canada  Colo- 
nizaition  Association.  It  Is  of  course  ( 

a  non-profiting  national  land  sett le- 1  herta's  fin.i.ncial  situation, 
ment  organization  which  Is  oo-oper- 1  from  the  government 


There  ran  be  no  doubt  but  that  Al- 
■peaking 
Ide  and 


atlngwith  the  Dominion  and  Provin- ,  the  side  of  the  Interest.^  which 

Cjal  governments  and  other  recognlz- I  provided  individual  loans,  will 
ed  hotiles  interested  in  settlement  helped  tremendously  by  this 

schemes.  ft  Is  financed  by  private  |  wonderful  erop  and  prepara- 

siitiBrriptions  as  well  as  by  annual  i  •'U’e  being  made  for  a  vaster 

giants  from  the  federal  government,  aerenge  next  year.  ft  may  be 

the  Canadian  I’acific  and  the  Can- '  fbat  this  year  considerable 

adian  National  Railways.  The  Pre¬ 
sident  i.s  Sir  -Augustu.s  Nanton;  How¬ 
ard  Kveretf  is  the  general  manager, 
and  the  chief  offices  .are  In  ibis  city. 


land  was  left  idle  as  the  owners  had 
become  .so  discouraged  by  the  per¬ 
sistent  drouebts  that  the.v  would  not 
take  a  ebanee.  On  the  other  hand. 
WTille  big  areas  in  the  west  are  "heat  th.ai  was  seeded  in  .'tiihlile  pro¬ 
still  av'ailahle  for  homesteading  the  duced  from  3b  to  (-1  bu.'hels  ;i.n  acre, 
assoeiation  is  working  on  the  basis,  and  while  this  method  of  farming  I.s 

ordinarily  eondemned  as  a  gamble, 
yet  in  wet  ye,ars  It  is  safe  and  this 


that  the  old  melbods  of  colonization 
land  settlement  which  previtlled  in 
the  pre-war  days  have  disappeared  "'"'s  a  wet  year, 
i  forever.  In  the,  opinion  of  the  offi- :  Igrarians  roni'Ment. 

^eeis  the  pas.=  lng  of  the  homesleads,  I  There  is  no  alarm  In  agrarian  elr- 
.  I  he  public  domain  and  the  large ' over  the  reports  that  the  world 
I  blocks  of  railway  lands  into  indlvld-  growing  too  much  wheat  H  W 
iial  ownei-s-hip  has  lent  a  far  more!  wood,  presidint  of  the  Cnited  Par- 
,  formbhahle  problem  to  the  "'bst ,  „„,r[i  of  Alberta,  .and  chairman  of  t  he 
ihan  a  mere  settlement  scheme  eouldJ  MPerta  Wheat  Pool,  .savs  verv  con- 
involive  and  this  they  have  set  out  to ,  fjfiputlv  that  Alberta  can  sell  all  the 
attack  with  cnierprise  and  vigor.  j  wheat  it  can  grow  and  sell  It  protit- 
Crcjifliig  Opporiiinltic.s.  I  ably,  if  iberc  is  gooil  management, 

The  as.sociatifin  has  created  aser-i^nd  he  experts  that  the  pool  wTlI 
vice  which  will  afford  opportunities  (  I'''”' ide  .'-iich  management. 

!  lor  families  of  limi»rd  means  to  ae-  The  tiool  is  actu.illy  funettonin.g 
i  quire  a  farm  home  on  the  prairie.s , ''ow .  ft  has  oighl  elev.ators  lined 
,  and  in  other  parts  of  Canada.  The  set-  ’’p.  the  majority  of  those  in  the  pro- 
tier  in  an  area  which  is  sen'rl  h.v ! ''ube.  it  has  made  its  financing  ;ir- 
i  railw'ays  and  in  whleh  he  has  tin  ad- j ’'bngement.s.  has  apjiointed  its  nian- 
Ivantiigps  of  schoo’;.,  higliways  and  ^ger  for  .Alberta,  and  will  be  doing 
neighbors  is  tnt'i't'  likely  to  be  con- !  *‘’'®i’'bss  on  <i  Large  .scale  immedl- 


!  tented  :ind  productive  than  if  he  took  r ‘*’bl.v. 

I  up  land  In  a  more  remote  section  ;md  ,  Pool's  Operations, 

awaited  the  tide  of  clviliz.ation  to;  I’  "'ll  advance  to  ita  members  T.v 
reach -him.  .At  the  same  time  it  is, '''bis  a  iuishel  on  the  Fort  William 
recognized  that  such  a  settlor  is  a  i  P'''*  ''.  This  works  out  to  about  o.i 
j  much  greater  economic  factor  at  the  ‘'''its  net  a  bushel  to  the  fanner  ns 
outset.  '  fi'  i'-ht  .and  handling  rlia.rges  have 

Terms  of  Uonfriicls. 

Roughly  speaking,  ihereforr'.  the 
Canada  Colonization  .Association  has 
gojic  into  the  real  estate  husinos.s.  It 
lists  lands,  gives  a  selling  agency's 
service,  but  charges  no  commission,  j 
j  Its  32-yenr  payment  iilan  •which  pre- 
I  vails  In  many  of  its  listings  protects 
(the  settler  against  lo.ss  during  the 
eaily  years  of  his  occupancy.  .A 
I  small  cash  payment  down  is  rcqulnsi 

!  .and  nothing  further  in  the  way  of  .  ,  ,  ..  ... 

I  principal  or  interest  Is  asked  until 
the  third  year.  The  settler  has  the  i 
privilege  of  makiiis  any  addiliona.l| 
payments  hes  desires.  Considering! 

( the  fac.t  that  one  good  crop  In  ihe 


I>lexing 

New  RcTcntic  .Sonree. 

If  0)1  .\ovrrnber  the  people  of  the 
province  decide  on  a  liquor  control 
sy.stem  which  will  resemible  that  of 
Quebec,  rather  more  than  that  of 
Pi'iilsh  Columbia,  a  new  .source  of 
revenue  will  be  developed  and  hence 
some  of  the  taxes  which  are  now  be¬ 
ing  .studied  for  their  offect.s  may  not 
he  imptised. 

In  the  last  analy<al.s  the  prrivince 
ha.s  to  have  more  revensie  than  It  has 
hmi  getting  and  ways  and  means  of 
getting  this  money  have  been  ocett- 
P.vlng  the  attention  of  Premier 
Greenfield  and  his  nabinot  for  more 
til  an  a  year. 

Calgary  Power  Matter. 

While  It  was  intimated  by  Hon. 

(  barle.-  Stewart.  Mini.ster  of  the  In- i 
lerior.  rome  time  agro  that  the  ap-  i 
plication  of  the  Calgary  Power  Com- 1 
pane,  w-hose  head  offices  are  in  j 
Montreal,  for  power  rights  at  the  j 
Spray  Takes,  near  Banff,  would  not  i 
rereive  I'on.si  derat  lot)  in  vdew  of  the  I 
application  of  the  Provinee  of  A1-! 
berta.  for  sneb  rights,  in  an  inter- j 
view  given  during  his  recent  visit  to 
■Alberta,  be  intiin.'iied  that  the  .a.ppli-l 
ra  tions  would  be  cnn.siderrd  in  their  j 
priorlt.v.  As  the  company's  applica-| 
tion  preceded  that  of  the  province,  j 
this  would  mean  that  its  application  | 
would  come  .ahead  of  that  of  Allierta.  j 
Mr.  Stewart  would  not  comment  on  I 
the  loeation  of  the  power  —  that  | 
would  be  decided  when  the  applica-  ' 
tion  were  being  taken  up — hut  he 
did  say  that  the  power  would  be  de-  j 
velcped  as  Calgary  and  Southern  .Al-| 
berta  needed  it.  .As  for  the  develop- 1 
ment  of  power  at  Spray  Takes  hav- 1 
mg  an  adverse  effect  on  the  Banff  j 
national  park,  he  could  not  fiee  it  I 
that  way  and  in  any  event  the  power 
needs  of  the  coniiniinily  would  come ! 
ahead  of  scenery.  | 

Home  Bank  AffermatTi.  I 

Home  Bank  depositors  at  Fernle. ; 
B.C.,  are  In  a  bad  way  financially 
'Ihe  town  itself  was  a  de.posltor  to| 
the  extent  of  its  liquid  funds  and; 
hundreds  of  rnlnor,-.  had  their  life 
savings  in  Ihe  institution.  The  total  j 
local  deposits  were  ?7K.o.hCto.  The  | 
town  ■will  have  to  increase  Its  fax 
rate  by  seven  mills  a  year  for  ton 
.tears  or  more  to  make  ui>  the  loss; 
even  if  its  gets  fifty  cents  on  the ; 
dollar.  The  depo.-ilor.-  at  a  mass  | 
ineoting  passed  a  resolution  urging! 
runs  on  other  banks  and  urging  the  | 
'oiniation  of  government  banks  with 
to  he  taken  out  of  the  T.A  cents.  Tlie'the  cancellation  of  existing  hank  i 
growers  are  quite  satisfied  with  this  j  charters.  .Ai  Blairiuore.  Alberta  Iso! 
anangemi'iit  and  Ti.aturally  are  hope- 1  if,  the  Crow  '.s  Nets  Pass,  the  widow 


Winnipeg's  New 
Downtown  Hotel 

THE 

MARLBOROUGH 

220  Rooms  220  Baths 


Centre  of 

Wholesale,  Financial,  Shopping  and  Theatre  District 


Saves  the  Busy  Man’s  Time  and  Money 

R.  H.  WXBB  -  Afanaier 


BRITISH  PETROLEUMS  LIMITED 

Capital  $5,000,000 

Offers  An  Opportunity  For  Investment 

Shares  at  par  $1.00  each,  in  blocks  of  100  fhares 
and  upward. 

HEAD  OFFICE:  408-409  ROGERS  BUILDING 

VANCOUVER,  B.C. 


Established  18S1 

BONDS.  MORTGAGES.  REAL  E.STATE 
KENTAL  &  INSURANCE  BROKERS 

OI  DFIELD,  KIRBY  &  GARDNER 

WINNIPEG  ^ 


w. 


H.  M  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


^  A.  C.  Begg  &  Co. 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Union  Bank  Building 

EDMONTON  -  ALTA. 


Government,  Municipal 
C  Corporation  Bonds 

ROGERS  bum;,,  v  wroi  ver.  B.r. 


NIBLOCK  &  TUll  ITD. 

Stocks,  Bunds,  and  Grain 

Calgary  -  Alberta 


Black  &  Armstrong 

(Successors  to  Robinson  A  Black.) 

ROAL  EST.ATfi  X' ABCATIOKS, 
KE.\TAI.S. 


Lanils,  MortgoKea 
Insarance 


GAHRT  BLDG., 


WIA’XIPKG 


A.  H.  Hanson  &  Co.  Ltd. 

Established  in  191)6 
Farm  Lands,  Bonds, Mortgages. 
Insurance. 

Saskatoon  Saak. 


fill  tlvrft  later  on  there  w,ll  be  a  .sub 
jstiitilial  nmount  io  .a.hl  tr>  their  reve¬ 
nue. 

It  w(iuld  not  be  out  of  pl.ice  to 
stiitp  th.it  .\lbert.a';:  ui’CTuploynient 
,  .situation  is  (iiiite  saft.^faefory  a* 
present  and  it  may  be  that  there  w  ll 
I  h('  a  minimum  of  worUless  men  m  xt 
winter.  Ont*  factor  is  that  th"  au- 


■west.  •wilt  often  pay  for  the  land  on 
I  which  It  I.s  grown  these  terms  may 
I  be  regarded  as  distinetly  ad,'vanlage- 

;  OUR. 

‘  For  unimproved  land  on  the  luai- 
1  ries  prices  now  range  from  $7  to  $70 
'  an  acre,  depending  on  the  location 
'and  the  advantages.  Improved  farms 
'  may  he  had  all  the  way  from  $2"  to 
$50  an  acre. 

1  Has  Two  Million  Acres. 


ness.  Ivoalers  are  forced  to  eo  folf^vd) 
work  or  to  got  nut  of  th.  probnee  I  tion 
or  as  a  last  altern.-itive  go  to  .iJiil.ij.^  t, 
tVlth  .\lbrrta  needing  so  nmrh  ■.vork.„,;__ 
tn  i-lean  tip  its  harvest,  no  leniency 
is  lieing  shown  shirkers.  Then  lb" 
woods  will  ab.sorb  far  more  men 
than  lifiiiil  and  work  in  almost  evoin 
other  line  will  be  more  general. 
However,  Alberta  is  never  a  para¬ 
dise  for  workless  men  during  the 
(Old  weather  and  tin  infltix  of  unem¬ 
ployed  will  be  discouraged.  T'he 
laihv.iv.s  will  be  active  and  the  farni- 
ers  will  he  in  sh.'t.pe  to  engage  meu. 

It  s  stated  that  nearly  all  the  Brit- 


of  Plcariello.  hanged  for  the  mitrdnr 
of  I'onstalde  I.awson.  also  had  her 
fortune  in  the  Home  Bank. 

In  Cnl.gary.  the  affid'avit's  of  1,.5!td 
depositors  in  the  local  brant  h  of  the 
Homi'  Bank  tire  signing  affidavits,  re¬ 
lating  to  their  cla'ms.  and  .are  leav¬ 
ing  these  in  llie  htinds  of  P.  Har- 
I'ourt-O'Reilly,  who  is  actin.v  for 
them  The  local  depositors  are  in 
of  a  DominlonwHe  organiza- 
f  depositors  being  effected  to 
get  a  satisfactory  adjustment. 


WOODS,  SHERRY  fOLllSSO.N  &  FIELD 
WOODS.  SHERRY.  M.41AUSTER&  CRAIG  ■ 

BARKISTER6.  bOLICITOltS,  NOTARIES  |  BrlB  -Gcn. 


C.  D.  Shepara  j.  v.  Nutter 

Established  ISSO. 

Cable  Address;  "Enderton"  Winnipeg 

C.  H.  Enderton  &  Company 

Real  Estate  Investments,  Mortgage 
Doans.  Insurance,  Real  Estate  and 
Property  Valuation. 

222  Portage  ATenoe, 
tVTXMPEG.  MAMTOBA. 


R.  r. 


The  .As.soci.ation  has  now  some  2.-  isii  harvt'sters  who  came  over  tilts 
,  OiKi.Odd  acres  on  its  li.“ts.  During  oy:!-.  will  be  given  work  and  many 
(the  |vnst  three  months  t.he  amount  of  ,,f  ii|,..c  will  become  permanent  set- I 
land  placed  with  it  for  disposal  by  tiers  when  they  make  their  stake.  > 


privtite  owners,  has  doubled,  and  it 
!  work  in  this  conneetion  is  only  he-. 


-H' 


I'ily  t  liarfcr  Act. 

eita's  cities  tire  not 


hila  rious 


ginning.  It  h.as  some  200  odd  .agents  ,  ,.,-„posrrt  Citv 

in  the  western  states  alone,  and  It ; ,  i„.pn  iin^par- 

aims  in  the  near  future  to  extend  Oovrrnmetn,  The  main  i 

greatly  its  .scope  of  influence.  "  It''' |  „hjcrtion  is  that  it  will  I  mh  too  ex- 
a+  present  its  attentions  are  largely  ,,.p,„pp.  ejiios'  power.s  of  taxa-l 

confined  to  the  Oanadtan  west  it  ts  _ ; _ _ 

propo.scd  ultimately  to  serve  all  sec-, 
tions  of  the  Dominion. 

Eiicouragi'  the  Settler. 

Under  the  association's  scheme: 


CC  mutative 
Redeemable 
Preferred  Shares 


8% 

Dominion  Combing  Mills 

LIMITED 

Hrffc  tor  particalart 

Dominion  Development 
Corporation  Limited 

805-81.^  C.P.R.  Building 
lORONTO 

IM  Jackson  Bld^.  1004  TraasportaUon  311  { 


Oitiwa,  Out. 


Montreal,  Quo 


E.B.WootJs  ,  K.C.;  J.  r,  ?hprry.  J.  T.  J.  Gollias^a 
W.  Held,  J.  Mftcalis*o%  W.  D.  Crati. 

J.  D.  O.  Motherail'.. 

COMONTON  AlbArta.  L'ablps:  Bie^wo  oi 


LENT,  MACK.AY  &  M.\NN 

BARRISTtRS,  SOLICITORS,  .N'OT.VBIES,  ETC. 
V.t.  W.  1cdi,K.C.  Aki.  B.  M,ck».  .M.A.,  LL.B 
H.D.M,a,.  M.A..  LL  B 
rV»n,  (Prixlc  Eichin|«l  M.  (Ml 
C,bk  Westcra  L'ai,a  Coia 

:t.' CRAIN  EXCHANGE  BlTLDt.VG 

CALGARY.  ALBERTA 


L'TOwn,  seny -Tr,aa. 

G.  L.  H.  Bransoa 

R.P.Clark& Company,  Limited 

Dealers  in  Oovernmoat.  MualHpal  and 
Corporation  Boads. 

639  Fort  Street,  Victoria,  B.f. 


BUCHAN  &  CO.  LTD. 

:  GOVERNMEyr,  MUNICIPAL 
:  AND  CORPORATION  BONDS 

Herald  Building 

CALGARY  ALBERTA 


Lougheed.  McLaws,  Sinclair  &  Redman  I  Bennett.  Hannah  &  Sanford 

BAURiFTEKs  ANi>  pouciTons  I  nttnnetn  %x,  oanioroi 

Hon.  Sir  James  Lougliped,  K.C. ,  K-C.ALG.  I  DAJIRISTURS,  SOLICITORS,  STCL 
W.  IL  McLa\vB.  A.  MacLeod  Sinrlatr.  K.O.  600-(?0.1  l.anrast«r  Bldf.* 

D,  L.  Redman,  LL.B,  A.  C.  MacWilliamii.  '  '  CAIOARV  ALTA 

A  J.  Millfgan.  ^  1  ...  *  .■ 

CabU  Address;  “Loughman,**  1  Cable  Address;  Bonford, 

Telephone  ‘  Hen.  R.  B.  Bennett,  K.C. 

Clarence  Block,  Sth  Are.  i  Alexander  Hannah.  P.  L.  Sanford,  BLA. 

C  ALGARY,  ALBERTA,  '  O.  H.  Mifht.  E  C.  Chamberi,  LL.B. 

Canada.  H.  A  Nolan.  MC..  ^LA 


faiT.Yina  poptiUnion  is  said  to  ho  in’ 
diffiiultics  the  world  over.  The  tor- 
riior.v,  howe\  cr.  which  can  pro.iucc , 
<  hoa.pest  is  going  to  cmoi'go  first  .amt; 
when  .a  settler  arriivcs  and  takes  up  the  west  is  well  on  the  w;iy  now. 
land  he  is  not  to  be  abandoned,  as  iu|  (  aiinot  Conipi'te. 

the  old  days  of  the  boom  rushes.  .Vn  frantic  efforts  being  m.ide  in 

elaborate  organization  is  now  being  Western  States  to  effect  an  in-i 


built  up  tn  look  after  the  new-eomer. 
The  agi'lcnltur.'il  efforts  of  the  ;*"t  ■ 
tier  wilt  be  supervised  and  he  w  ill  he 
given  sympatlietic  but  tactful  go.id- 
ance.  It  will  be  seen  to  that  'he  has 
the  fewest  po.ssible  rhances  of  mak-j 
lug  mistakes  due  to  lack  of  nc()ua  nt-j 
anoe  with  conditions  in  the  district  he  \ 
has  chosen  for  his  home.  Smdi  mi-lii 
ods.  it  has  lieen  observed,  contiasij 
strangely  with  the  oiten  door.  indis-| 
criminate  piocedure  w  h'ch  i  i'.ir.ie- 1 
terized  the  old  immigration  policins.  i 
While  due  to  the  collap-e  of  the' 
war  Inflated  grain  arid  cattle  pr'ccs  , 
in  1920  the  w  est  has  had  its  troiildes 
adjusting  itself,  the  eondition.-.  qi  iho  | 
Canadian  prairies  are  said  to  lii'  dis-  . 
tinetly  belter  than  in  the  w  torn  i 
.states.'  At  the  present  l  me  the  j 


ii-.-a-!"  'll  the  already  inordinately 
’’.ieh  [•'orriney-McCumher  tariff  are 
r.'gtrdrd  as  signs  of  the  times.  it 
appears  to  he  prettv  well  recognized 
.'outh  of  the  lines  that  the  we.stprn  ; 
stat'es  ('annot  compete  with  Canadian 
grain  and  cattle,  hut  the  (tariff  wall, 
1ms  little  infUieiiee  on  grain  prices! 

I  m  l.ivcrpool. 

To  the  .Vim  i'ic.'in  tenant-fa'  mer. ' 
will)  is  pay  I'g  the  overhead  ('ll  land 
which  cosie  I'om  $100  to  S.'iOO  aii; 
acre,  the  west  has  an  allui'n.g  ap-; 
pca.l.  The  pcfsition  of  the  Canada, 
I  ohm'zatlon  As.sociation  is  ttratpgi-i 
lellv  .sound.  'Viih  energy  and  en- 
»''ri)ri.sc  great  thing?  can  be  aeeom.- 
nl'^hed  fm-  the  Canadian  prair  es. 
Oiverations  have  started  and  results 
are  already  beginning  to  appear.  i 

i 


Accoimtanta. 

The  Following  Are  Members  of 

THE  ACCOUNTANTS’ 

ASSOCIATION 

Licentiates  in  Accountancy 

(L.A.) 

! 

Office  of  Secretary,  Room  910,  120  St.  James  Street, 

Main  2758. 

BAKER.  KERRIN  &  CO., 
392  St.  Jamea  SU 
Edward  C.  leaker 

Hueh  F.  Kerrla 

Isluiu  S..S.1I13 

E.  C.  FEBRIER,  OLITEB  1. 

211  McGill  St. 
Residence  Ehone:  Plateau 

Uain  2628 

29SO 

HOOFER,  ARTrUB  D.  j 

2SS  Board  of  Trade  Building 
(Oscar  Hudson  A  Company)  i 

Maiu  7945  j 

BELANGER,  LCRENZO 

134  Durocher 
riatea..  1145 

FOSTER,  T.  TATES 

137  McGill  St. 
(Robson  &  Poster, 

Slnlu  681 

lORTIE,  L.  P.  F 

334  St.  Catherine  S.  1 

(Liarue,  Gauthier  oc  Dufresos)  k 

East  4078  | 

BRIGGS,  E1)W3  AL 

199  iiishoj)  Street 

Uptown  3469 

GARNEAU,  EDMOND 

4  Hospital  Street 
(Oarneau,  Stewart,  4b 
Pareuteau) 

Main  7112 

PAQUET,  F.  E. 

120  St.  James  Su  I 

Main  7059 

1 
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REPORT  DEFICIT  AUDITOR  OF  BANKING  American  Tobacco  Merger 

ALGOMACENTRAL 
IN  FISCAL  YEAR 


AT  OTTAWA 


'showing  Was  Improvement  Over  ! 
Preceding  Year,  However  — ' 
Has  Small  Net  Before  Bond  | 
Interest  Requirements — Status  | 
of  Companies  Whose  Fortunes! 
Are  Interlocked. 


Manifestly  System  of  Inspection  Provided  Under  Bank  .Act  Ineffec- ! 
tive — Banks  Cannot  Establish  Committee  of  Discipline—— ! 
Suggestion  to  Create  Auditor  of  Banking  at  Ottawa  With  In¬ 
dependent  Powers  Like  those  of  Auditor-General. 


Hj  snt  JOH>  S. 


T  T  1$  natural  tiat  tho  sovernment.s  .«hou!J  Ve  reluctant  to  ahanrtoa  tfceir| 
*  clauii  to  iiriority  over  other  Home  Ban!;  depositors.  I'aniculaiiy  gov- 


to  Involve  Tuckett  Tobacco-  : 
May  Mean  Change  in  Control 

Tobacco  Products  Corporation.  Which  Holds  Substantial  Stock! 
Interest  in  Canadian  Company,  to  be  Acquired  by  American 
Tobacco  Company  —  May  Mean  Great  Development  For' 
Tuckett  Organization— Possibility  of  Control  Passing  to  the  ■ 
United  States  Pointed  to — Interest  in  U.  S.  Merger  Keen  Here  ! 
— Chances  of  Financing.  ' 


Flormation  of  s  minori-y  comciiiiee  j 
*by  sbarPholders  of  the  l.ako  Superic  ' 
Corporation,  and  the  cios;n?  dov.ii  of 
I  the  rail  mill  of  the  A1j:ouia  Steo.  ' 
Corporation  lends  ze^it  lo  the  report  I 
which  has  just  heen  issued  in  l.on-  , 
don,  England,  hy  the 
Comm'ttee  to  holdei>  of  A)(;onia  Cen¬ 
tral  &  HudLcn  Bay  Railway  <'np.- 
pany  5  p.r.  first  inorTpagr,  .'o.yeui' 
cold  bonds,  and  of  Altonia  I'etBra! 
Terminal.^,  Limited.  ’  p  c.  iir.sr  mort- 
igage,  ,50-year  mortsa-uf  bonds. 

Herieit  Kipe."t(d. 


in  New  York  des- 
paiclies  to  the  tiaiiy  press  whereby 


irnments  now  in  office  arc  unwilling  to  take  riisi'onsibility  for  the  artioii  a  development  of  considerable  in- 
of  previous  govenimcnt?  There  i.«.  howevpi-.  this  to  be  .=aM  iu  support  terest  to  the  Canadian  public — .^tock 
0!  the  demand  of  itie  depositors  Bor  years  the  Home  Bank  w.ns  liter-  'uttiUot  .incl  olhcrtvise  i.s  the  jiro- 
ally  kept  alive  by  goveinmont  deposits  Without  these  deposits  it 

doubtful  if  the  Bank  over  n  long  peiiod  could  have  made  a  sfafernent  to  iIk.  American  Tobacco  t  oitmanv  will 
the  Lcpartnienf  of  Finance  at  Ottawa  that  would  have  stood  f x.iinmntioti  arcjnire  control  of  the  Tobacco'  Pro- 
OtfT  and  over  again  customers  of  the  Home  Bank  wevi  .asked  to  regard  finrts  Corporation  Apart  from  tbo 
*ho  gov'rnmcr.i  deposits  .as  conclusive  evidence  that  the  B.anU  was  in  n  ononnity  of  the  deal  Itself,  involving 
Bondholders’  I  conriitiiMi  If  it  Is  suggested  that  these  depo.siff  had  no  veal  mean-  -t  dors  something  like  ."'llao.fioii  oOo 

lev.  one  has  oniy  to  leniember  how  public  confidence  w,ih  steadied  a  kmc  <  -,nad'an  lulrrost  will  rest  in  tlie 
d.-.ys  ato  when  the  Ontario  Governmcni  ptit  .«l.siV'.pon  jn  the  Dominion  f,-,',  t  that  the  Tobacco  Produrt.s  Cor- 
as  one  nie,ans  of  nuieting  the  .■-tupld  .^nti  iria'ional  aiarin  which  pontlion  presently  ow  ns  a  siihstmthil 
was  ex'itfd  over  that  most  solid  institution.  How  then  lan  government;-  f;iock  iutcre.st  in  the  Tuckett  Tobacco 
'iiicli  I'.epi  depctsits  in  the  Home  Bank  ask  to  be  telicv’ed  of  re.-pnnsibil-  t  onipany  Limited  Hamilton  Out 
i'v  tor  wh.1t  has  happened  or  refuse  to  shat'  f.airly  and  eiiua’ly  with!  should  the  deal  referred  to  above 
other  depositors  7 

Present  .irrlta.tion  Must  Be  5otlsfi"d. 


It  is  shown  in  the  r.'port,  Thai  ...  .  v  , 

ceipts  for  the  fiscal  vfi.r  ended  .June  ’"■'ha’  should  be  done  about  bank  mspection  ir  --  difficult  pi-pl-lcni 
|0  were  ."C.LSt  :ihL  against  $1,'2h.f'F'  ■  ‘Ooked  rd  in  the  light  of  Home  Bank  rxpenrn.  es.  Manife.-tlv-  'he  lystf  nr, 
tn  and  evpausos  .iLl  rn'h't.  ■  bi  iuspcr  'oa  provided  under  the  Bank  .4ct  wa.s  ineffective  The  pov- 

•  gainst  Vl.sik.MSt’ k7.  '  Net  Vavnings  ' by  their  depo.sits  gave  the  la^t  pledge  of  t  onfidcnre  in  the  in¬ 
fer  tlie  past  vrar  were  thus  ^oT.fdiS.  j  •'■iitutiori. 
which  compare,  with  a  net  los.-  in  i  'ii'-fcarora 
the  pro'  ious  year  of  I 


be  cained  to  conrummation  it  -will 
mran  that  the  (  anadian  company 
wi’i  I'omc  closely  tinder  the  wing  of 
ihe  .Atiienean  Tobacco  i  omp.apy.  now 
one  of  The  largest  organiratious  of 
I's  kind  in  the  world,  .ind  which  w-ill 


pl.v  that  ’the  reported  arrangement 
between  the  American  Tobacco Com- 
piny  and  Tobacco  Produot.s  Corixira- 
lion  has  no  effect  upon  the  business 
of  the  Tuckett  Tobacco  I'ompany, 
Limited.” 

•in  Old  OrgajiizaUon. 

The  business  w.m  established  in 
1815  under  the  nanie  of  Tuckett  A- 
BiI1ine.s.  aftcrward.s  being  changed  to  • 
the  Geo  LI.  Tuckett  K-  Son  Co  The  ' 
present  company  w.ts  formed  with 
iVederal  charter  in  JhlS,  acquiring  1 
jlhe  former  husinet-s  as  well  as  the ' 
Tuckett  Cigar  (  ompany  and  Tuckett  ■ 
'Limited 

.  ruckett  Tobacco  t  ompany.  Limit- 
'cd.  is  a  compai-aiirely  small  com- 
'patiy.  There  is  no  funded  debt,  and 
ionly  8".hOO,nop 


A.s  the  amoun;  required  to  pay  >lie 
full  Int-.'icst  on  botn  iLe  lailva.v  ind 
terminal  bonds  at  .'i  pc.  is  .fl i-i!,'!;;''. 
the  def.cit  for  the  pn.'t  year  .imounts 
to  From  n*'t  enrnirus  for 

the  year  of  J '’.7.rc-,‘.  the  cUhit  to  r' w - 
enue  .-secoent  brought  forwatd  f  o.p 
last  ycai-  of  slo.jgc  p.-i,,  to  be  deduct¬ 
ed.  leaving  a  la.anc?  of  nr:  i.itniijgj 
cf  $:7..-.7: 

This  has  b-s^n '•pphed  tow  .T-ft-  p,f,  ■ 
ment  of  siioji-;,  tho  nmoimf  duc  to 
the  Algonia  Ccn*rn!  T  rminalE  I  on-i- 
iiolders. 

>i>  Pevpipn'  Made. 

No  psv-n-it.nt  .an  bo  made  to  the 
Tsilwav  brnd^oldor?  T  nder  ’he 
scheme  of  amngcmcni  eptoied  mm 
In  Iflfi.  interest  on  the  r.jiiwav  and 
terminal  bonds  was  only  p.i;. .jblr 
pay  of  fbe  ioint  net  c.irrings  of  the 
compani’R  up  tn  August  1.  jpilt,  bi;t 
efter  that  dat.  jt^  pc  Interert  t.-. 
payable  upon  the  Terminal  liond  ■  in 
each  h  ilf  vc.ar  on  M.-;  •  1  .and  Nov -m 
■ber  1.  whether  or  not  the  loin*  net 
earnings  are  sufficient  to  pav  the 
same  .Accordinclv  1 1;  p  c  w.i.s  paid 
to  the  Terminal  boiiho'dere  on  No 
vemher  7.  apd  May  1  Jnyi  frou- 

poDE  Nos  fi  and  7i.  and  I 'n  pc  will 
be  paid  on  November  1  pevt  (coupoii 
No  8)  The  tim  of  8r7.kof»  has  been 
Bdded  to  depreciation  reserve  for  the 
past  year,  making  a  total  of 
which  ha.s  been  charged  to  rcv.uue 
■Ince  Tune  ,’,p.  1014 

The  wot  king  of  the  railway  again  ' 
f>how’E  a  lo?:- :  the  gro's  rccfjp’s 
ehovved  an  incrirtir  rt  f". }ft,k7t’.,  ?tnd 


In  face  of  these  facts  the  ag’iatiou  of  the  moment  is  not  .-o 
e.  Curiously  e-nough  niosi  proplr  had  come  to  heliovr  tha’  it 
was  irr.no.ssiMc  for  depositors  in  anv  chartered  h.ink  in  Ca.nrfda  to  Io.m-. 
and  1;  one  thinks  for  a  moi  lOnt.  onj  will  realire  that  there  cn  ild  noi  be 
i  greater  tri’pute  m  the  Canadian  banking  system  T'ossibly  if  v  c  hr:’ 
had  vinh  gr.vrrnirtenf  inspection  as  is  now  demanded  tlic  .-to  y  would  bt- 
no  better  iban  it  is  Bi;t  there  is  an  agitation  v.bich  will  h.-ivc  to  t-i 
at’.-fied  or  the  attack  upon  the  banking  system  may  ht  cairied  far  be- 
vond  the  point  of  p  iidence  and  wLsdom. 


jof  pre.sent  capital  authorization 
j  rro'ppcf  of  Financioir. 


Must  llniplov  Serrioes  Inileperidrpt  nitrkers. 


It 

'o;:iny 

ihC'wK 


I 


«f-ems  boneless  to  expert  that  the  t'anks  c.-m  atr'p  to  esttblish  ■< 
’tee  of  Di.-eiplir.e  or  to  create  o’her  innhirif rv  vehifli  win  give  luM 
dge  of  eonditiops  m  all  the  head  oftiret  No  ,  -.cme.;-  roneem  is 
ling  to  Keep  •  opep  bouse”  for  ite  riv.iis  li  thej-c  1;,  ip  f.r  ^nv  more 
cti'. ••  system  o’  inspection  established  the  work  inu;-,  be  done  by  banK- 
w!in  Ij.'ive  tin  artivc  coppecHop  woh  3r;v  pat’mul?’-  ipstltiiiion  Fven 
'.f  r.hn  oppnre  government  iti'pcrtion  rnav-  fo,  1  th;.’  no  bum  inu'd 
|e  tinm  the  1  leaMon  of  an  A’lditor  of  Banking  at  Ottawa  with  such  in- 
ieptndrpt  iiowcrs  and  piivileges  a?  belong  to  tb.  Auditor-General  It 
;  boiiNl  b'-  possible  to  pro-  ide  that  tbe  .vppointment  must  be  rn.'ide  by 
.'greemen’  bef^-cen  the  Dominion  I'iovernmcn’  .and  tb*  c.apadian  Bankers' 
Association,  and  that  the  officer  stouid  he  rsmoved  only  by  Parliament. 

To  Bo'Urnl  •lisnces. 

Now  and  again  thete  are  public  agitation,?  to  wbicb  It  i.?  impossiblo 
to  siibinii  without  grave  m.iurv  to  the  countn  Theie  arc  other  agita’Jions 
which,  if  rc;?isted  too  long,  do  increasing  misehlef  'Tnc  feels  that  .my 
radical  ehanges  in  the  banking  system  of  Canada  should  bo  avoided  at  all 
<osi  and  ope  reraembers  that  too  often  minor  changes  are  resisted  until 
a  popular  opinion  is  developed  which  only  too  radical  changes  can  sat- 
isfv 

There  1“.  of  course,  no  sound  amiTpent  for  the  contention  that  the 
security  of  deposits  should  be  guaranteed  lo  the  hanks  or  hy  grtvernment.s 


of  7  per  cent,  ciimu-  i 
.  .-iw  preferred  stock  and  .52,.5ft0.onp  1 

pioraMy  be  the  largest  by  a  large  common  stork  out-  [ 

margin,  following  acquircinent  of  the  bring  tbe  full  extent' 

siralk-r  comiiany 

rosifiou  of  Turkefts.  •  | 

.lust  wbat  the  po.sition  of  the-  Can-  i  V.’Ti’le  ro  ne’e  financing  w-js  un- ' 
company  would  be  following  derUkep  w-ben  the  Tobacco  Pre  luct.s  1 
<  ompa.nv  of  l  anada.  Limited,  -was  I 
acquired,  it  is  rlcai  that  if  the  com-  ! 
pany’s  biisines.s  is  to  undergo  any-  | 
tiling  like  a  broad  c.vpansiou  through 
its  present  and  prospective  .affilia- ! 


Selling  Securities 
Economically 


In  one  day  Toronto  handled  over  1 1  50  Long 
Distance  calls  for  Investment  houses  alone. 
Seven  of  these  Investment  houses  hold  $1,- 
266,000.  worth  of  bonds  at  a  total  cost  of 
$71.63  for  Long  Distance  calls. 

Selling  or  buying  by  Long  Distance  at  low 
cost  seems  to  give  as  consistent  satisfaction 
to  the  most  modest  trader  or  store-keeper  as 
it  does  to  the  largest  sales  organization. 

F.,ach  ne\V  telephone  installed  adds  to  the 
value  of  YOUR  Service. 


.'iiih  fi  development,  ie  not  clear  at 
’h(-  P.ionient.  It  ia  not  dcfinltcly 
’niio.rn  how-  great  an  intotepf  the  To¬ 
bacco  ProdiKts  Corporatioa  holds  in 
:hr  orgoUization.  hut  it  is  hcltrvcd 


to  be  a  cciysiderahle  one  Whether  lions,  new  financing  will  hernme  ne- 
actiial  .'-haic  ronirol  of  the  >' anadian  cc.sbary 

companv  is  now  vested  in  the  Fnited  Thus,  the  whole  titij.itiop  holdt 
ISt.iieK  has  not  been  stated  ,out  interesting  pos.sbiliiir-  and  win 

:  It  W.-3S  in  May  of  1hi.s  year  that  the  certainly  receive,  from  now  on  the 
Bti-eet  fust  hr.nd  intimated  the  re-  close  attention  ot  the  financi.- 
port  of  The  big  American  corporation  munitv  Anv  new  finaaicin'- 
was  intere.vtrd  in  tJie  f  anadian  or-  I 


Bell  Telephone 
of  Canada 


Co. 


would  be  uodei  taken  w-ould  be  dope 
rom- 1  under  favor.ahle  .auspioes,  especially 
which  in  v'iew  of  the  influeniial  position  of 


the.  Americ.in  inlerestg  in  tbe  rona- 
pan.v.  apart  altogether  from  its  mei- 
11s  as  a  going  and  .growing  concern. 


the  expenses  an  increase  of  •832LPC'i 
■■ir  t  ;•  priM  ici'ii)  vear. 

Profit-?  of  the  stpiinship  dep,art- 
ment  show  rnnsiderabl<  imiu overnent 
on  lift  year's  figures,  gross  rereipts 
■.bowing  an  incnase  of  main 

Iv  owing  to  the  highei  rale-  obtained, 


Imperial  Royalties  Company 

\  foiptnon  1  .iw  Trust. 

12%  Piirlicipating  Non-Callablc 
Preferred  Shares 


Hciitl  Office:  .Shoifily  Building,  Knnsas  City,  Mo.,  U.S.A. 


•and  expenses  a  decrease  of  JCl.od.l 
',t  i.!ic  turn-  ’-e  rcpnit  v,-a-  propa re  1 
.steamship.®  were  fully  employed  at 
rrmiinerative  rales. 

Keceiptfi  from  carriage  of  pulp- 
wood  showed  marked  incTe.tse,  being 
n-'-.e  ’lifin  double  :ho..e  of  tbd  pv- 
vious  yc.ir.  and  prospeptr  of  the  con¬ 
tinuance  of  this  tr.afic  are  toud, 
digotna  .•'feel  forp. 

Tho  Algom?  Ptce)  rorpoiaiion  ow-. 
ing  to  lack  of  order.®,  had  to  c)o-f 
down  part  of  their  -w  ork;  loi  moic 
than  half  the  yr,ar.  and  for  the  great¬ 
er  p.art  of  the  remainder  of  the  time 
w.as  on  fiprle  tuim  This  has  natu 
rally  reaetfd  on  the  railway  cnni- 
pany,  as  the  .Airoma  Steel  t  orpora- 


tjon  l.s  their  piinetpai  cp-uonid 

<  nnsider.ihle  numbers  of  claims  for  and  that  they  w|||  la.ke  full  advantage 


ganiration.  hut  the  point  was  admit 
ted  hy  H  B  Ambrote  in  his  last 
stiitement  to  Tuckett  lobdcco  share¬ 
holders.  on  the  occasion  of  the  an¬ 
nual  meet.ins. 

Tohazro  Frodurfs  Deal. 

The  operation  w-is  .a  rafirr  round¬ 
about  affair  Flrsfh-.  the  Tuckett 
Tobacco  r'ompany.  Limited,  secured 
ronirol  of  the  Tobacco  Products 
Tompany  of  '"anada.  Limited,  in  | 
which  the  American  company  of  the  1 
same  name  held  siibsianti.il  Interest 
This  brought  together  two  fast- grow¬ 
ing  Canadian  Inbacro  manufacfiiring 
and  selling  organizations.  'Ihe  Amev- 
lean  Company  then  secured  by  pri¬ 
vate  negotiation  and  purchase,  a 
large  bloek  of  Tuckett  Tobacco  stork 
The  bolding.®  of  Tuckett  stock  are 
vc'ted.  It  is  understood,  in  the  To¬ 
bacco  Piodiirts  Expert  C  orpoiation, 
n  subsidiary  of  Ihc  parent  American 
cninpany  No  new  financing  wa.s 
mode  necprfaiy  by  the  deal  tn  view 
of  the  financi. i1  strength  of  both  of 
the  I  anadian  companies,  and  the,  re¬ 
sources  which  aiitcmaflrany  beeame 
uv.-iUable  ihroiigh  close  connection 
with  the  American  organization. 

Open  to  Frpansion. 

iShoiild  the  American  Tobacco  Com¬ 
pany  secure  control  of  their  big  Unit¬ 
ed  Btiites*  competitor  it  is  behoved 
that  the  interest  in  tbe  Tuckett  Com- 
panv  will  naturally  succeed  to  them, 


1." 


CAPHAUZATION 

Por  iripailini'  ‘yon-Callriblo  Prefoned  Sliaros  (par  val> 
s  I  .ftDl'.Olifi,  Common  (No  F^ar  Value), 
I,"00.000  Simres.  No  Bonded  Indebtedness. 


WHAT  IS  A  ROYALTY  I 

An  oil  rov.alft  is  that  part  of  the  oil — usnally tsth— received  by  the 
U.nd  oviTier  I'rcin  Die  o|  erHliiic  tompany  in  e.vchanpe  for  the  privilege 
of  drilling  kt  oil.  To  ilhi'-tralo: 

The  land  owner  inives  a,  spreifiert  number  of  acres  to  an  oil  driliing 
companv,  in  (‘.xcliaiige  fur  the  lease  llie  land  uiriier  pet-eives  '?lli 
of  all  oil  proiluced  ’foin  the  land  under  lease. 

The  land  owijor  uil<  n  disposi  >,  of  all  or  a  part  of  his  1-0x8117  owner 
ship  and  tlieve  frar.s:err'"d  rights  are  a-ssigned  and  reconletj  just  the 
s.irae  ns  a  tieed  to  a  iiieee  of  jirujterly. 

The  rovaltv  uwneisliip  is  perpehial  and  the  royalty  owner  pais  no 
part  of  lease  d<  velopmenf  or  operating  expenses.  The  ruynlty  ineopie 
is  II  elear  prufii  incunie  witbont  dednetion  of  any  iiatiirt.'  at  any  time. 
The  royiiity  oil  i-  sold  at  the  same  time  the  other  prodnetlon  from 
tlie  prurerij  is  sold  and  Ihe  oil  purchasing  eumpanv  renders  a  striil 
accounting  for  every  liarn  I  taken  from  the  property  and  rt  inits 
direct  to  the  ruynlfy  owner. 

Oil  rtiyalties  pniperly  selectetl.  are  not  ouly  safe,  hut  extiviiu-ly 
profitable. 

.  ROYALTIES 


IMPERIAL 

SALIENT 

til  dividend'  of 


FEATURES 

montiily,  and  extras  from  Dme  tz( 


—Pay  s 
ti.nio, 

—  Has  ynid  71  7  in  casli  to  slmrelioldcrs  iu  Sfi  months. 

— Ovv'is  f>.'  roytillj  interest',  aggivgatiug  S.'HSfl  aeres. 

—  Incoiiie  nVitained  from  270  producing  wells. 

— Does  iKit  share  in  eny  operating  tir  field  expense. 

— Pnolueing  r<-yalt>  intere'ts  permanent  di'Hdend  retum, 

— Prarfieally  elijiiinafes  all  risk';  drills  no  wells:  requires  no  drill* 
•  ing  or  operating  ei(iii|>menl. 

— F.xcepting  that  Ihe  I  oinpany's  produet  is  oil.  in  no  other  respect 
does  Imperial  Royalties  Iwar  nt-.y  resemhlanee  to  an  Oil  rtimpany. 

_ tonfines  royailv  piirrleTses  to  leases  operat.’d  hy  Iktantlard  Oil. 

their  'iibsitiiarie*;.  or  lnrge'1  independent  eompanies, 

_ Has  prtiTod  its  merit  and  soundness  bv  Its  eiivlahlr  diridend  record 

of  more  than  thjvs*  years. 

—The  {'ompanVs  rirferrwi  shares  eomhiue  safety  of  prinefpal. 

— Is  an  ideal  iinesDnent  wilb  splendid  possihllities, 

—Is  not  E  rroiaotion  but  a  seavonrd  dividend  payer. 

—Highest  class  'usti.k  .an.d  commercial  referenees  furnished. 

—The  in.anegenient  fir<*  specialists  in  royalties  .and  know  rovalfy 
values. 

—Is  an  it’.-’*!  investrieiif  with  splendid  profit  poseihilities. 

—file  hooks  close  on  the  and  dividend  e'nerks  are  mailed  the 

SOth  of  e.ich  month. 


gold  and  other  mlnevalf  on  the  com 
pany'.s  land.®  are  etlH  being  leiorded 
•vnd  dovelopinent  work  i.s  being  car- 
rjo-i  on  by  prospect oif.  at  two  or 
ibico  promising  mines 
I  I  and  eater  10  tbe  value  of  82.5.838 
I  were  made  during  the  y  em 
I  .As  recardr.  the  Lake  t-’uperior  1  or- 
jPor.'ttion  and  its  guarantee  the  mat- 
,ter  hap  pot  Tnaterially  eitered  since 
;  the  last  report.  In  view  of  tbe  po.si- 
fton  of  It.s  piibsidiaries.  whore  income 
It  is  df pendent  on.  it  has  not  h-en 
itound  advisable  to  take  any  further 
Isteps  at  present. 


GOVT.  ANNUITIES 
PROVE  POPULAR 


Otfaws.— The  Dominion  .Annui¬ 
ties  Branch.  D.u’.-.ilnuin,  of  Labour, 
reports  a  very  considerable  growiii 
in  us  bus.nc.ss  During  .St-picaituu 
of  t’als  year  it  received  2,705  inqui- : 
riej,  as  compared  with  800  during, 
’he  same  month  in  1022.  These  in- i 
q-.iiries  came  from  ail  p-uts  of  fan- i 
ada.  from  people  of  all  .age?  and  con-i 
dilions 

AVbat  is  yet  mere  sa’.sfaetoiy  is' 
that  people  are  no'  only  making  in-' 
quiries,  they  are  buying  Annrities 
on  a  lergci  .scale  than  o.er  before  : 
Dijring  the  firti  e-ix  months  of  tiie 
present  firct-i  year,  that  Is. 

.April  is:  to  September  30th, 
noo  was  received  for  investment  in 


of  the  attractive  faellitien  thus  pro 
vide'I  in  the  Iiominlon  to  enter  tils 
field  in  active  minner.  It  is  also 
pn  Slimed  th-vt  a  large  .share  of  their 
export  buEinr.sK--espf clbliy  to  vail- 
ous  parts  of  the  British  Empire, 
would  be  handled  through  the  Can.'i- 
dlan  organization 

Thus,  it  would  seern  that  providing 
the  deal  in  the  I'niied  Slatc.s  is  car¬ 
ried  through  to  coD.summatlnn.  a  big 
new  indiiptrial  interest  will  be  creat¬ 
ed  in  the  Camidlan  toliaeco  manufac¬ 
turing  hurine.'-s  and  that  It  vvill  mean 
further  expan.-ton  for  a  huslness 
j  which  Is  now  regardid  a.«  holding 
much  promise. 

Might  ■'lean  t  lianges, 

•  .Tiisf  wha'  vK-w  will  1)0  taken  by 
tbe  .Amerirarj  loharro  Interests  r>,- 
gard'cs  the  tutiial  veting  of  control 
of  the  t'aiiadi.'iii  organization  will  bo 
interesttne  to  ieam.  Thry  might 
itake  tbe  view  that  it  will  lie  boli/‘r 
lor  therp  to  rrt;iin  simply  the  pres¬ 
ent  f'anadiiin  iriUifst  ami  offer  the, 

I  organization  lifr>  with  the  advantage 
.of  their  wlile  ixperi'-nce  and  rc- 
•sourccE.  as  woll  .1?  the  exclusive  sale 
in  r  anada  and  other  parts  of  the  Em-  ; 
pire  of  t.hcjr  ninny  standard  and 
other  lines  which  already  have 
world-wide  recognition  ' 

On  the  other  han<)  they  may  aj>- 
bume  that  it  wiil  bf  tlie  better  policy  I 
for  them  to  acquire  full  control  of  I 
the  C  anadian  Oi  i  anization  so  that  it  1 
may  he  reorganized  and  operated  ! 
fr'otn  y  brant  h  of  flu  parent  com- 

piny. 

8harcho|fIer»  "III  Peuefil. 


NEW  ISSUE 


$250,000.00 

Asbestos  Nannfactnring 

Company,  Limited 


OFFICES  AT  I 

Quebec  &  Montreal 


WORKS  AT: 

Lachine,  Que. 

1% 

BONDS 


BRANCHES: 

Toronto,  Windsor,  HaMax 


First  and 

only  mortgage,  red 

ccmabic  in  series 

as  follows  - 

1  bt. 

1925  .  . 

.  .  ,  .  $  7.000 

November  Ist. 

1930  . 

$10,000 

1st. 

1926  .  . 

..  ..  7.000 

1st. 

1931 . 

1  0.000 

1  Ht, 

1927  .  . 

.  .  . .  7.00O 

iM. 

1932  . 

10.000 

1st. 

1928  .  . 

.  .  . .  10.000 

Ist. 

1933  . 

179.000 

1  St, 

1929  .  . 

.  .  . .  10.000 

unhesitatingly  recommend  the  Preferred  Share* 
Imnenal  Royalties  for  inv’estment. 

PRICE:  $1.50  PER  .SHARE 


of 


.1.  0.  \TL1.ENEUVF.  &  €0. 

Investment  Bankers. 

263  St.  .lames  Street  -  Montreal 


J.  O.  yilleneuvp  <  e  . 

Bank  Ffdic.) 

Montrenl,  f  unrjrlfi. 

^*ou1d  I  k**  to  n.'  .  •*  dfiaii 

Imp^r  je*l  alti« 


n 


rr. r  'it’d* 
and  th»  Ic: 


-.Ivr 


Fignsd 


f-trr»t  Addr'-.-.* 


Aimu.t;^ 
p.Me.sr  o: 
the  s.vme 
ponilnr' 
of  the  l.i 
no'v  bein 
that  tJif 
iP  11*23  '••ii 
year's  icm 
:n,ve.strnen' 


This  is  over  <125  "00  in  j  I"  any  event  it  v  mTd  .-cem  safe  to 
the  amount  rtreived  for  I't"t’tit"f'  ll"*'  shareholders  of  the 


p  urpose  duiunx  the  correb-  Tuckett  Tob.-icr.o  • 
wfiod  Lift  vear.  In  view  euffrr  through 
ge  r.iunl-'r  of  aiipiica.nonr  Their  prrsrn'  v.o-' 
'  lucfTivod,  it  seera?  iikCily ' ith  Tohii  ’o  Pu'd 

..’■lOuiit  of  h'if.inesf,  written  opcretinv  10 
ii  be  vr  ]  ill  excess  of  last 
'.  v.liie’n  rerirt  e-nic)-;  an 
)f  over  a  million  rl<>;i-,rs. 


ompany  w-lil  not 
h."  development . 
nc  nrrangement 
.'Tr  is  said  to  be 
•ory  manner,  ^nd 

'bat  earnlnea 
Kcal  year  win 


Tbe  reoFT  pojuilai  for;?!  of  Ainiii.- 


the  forecart  is  n”‘d 
during  flu-  curipn’ 
show  a  cenero’U,  ;nrrea:e  over  thObO 
repoifid  for  T‘22  'he  latter  having 


Aniiii.- 


ty.  .iuelrlnr  by  ihe  (vroponion  of  ap-  been  equivalent  to  !2.5  per  cent,  on 
plications,  i.-  the  Imir.edia 
ty.  Th  s  Is  nur'  hav.rfl  hy  :i 
paymen:  ot  a  sia'e-d  cajiiti;  .ei 
mail  or  woman  of  ."..i  who  i.-j 
an  Annuity  receives  for  iii'c  .1 


the  jireferi  )  d  and  I  1  per  cent,  on  Ihe 
Finrle  common  siork  ou'r'andlng.  Dl\i- 
r.i.  Th-'- 1  d’-nds  a’  Die  rate  of  7  per  cent,  have 
.s  r-uob  bren  vnainiaincd  on  'he  preferred 
vtarl*.  .stork  since  orgmization  of  the  com- 


incomo  sg-ja 
of  the  am‘''u.ot 
tie  ago  of  85 
;sce.v»  a  rei-j 
pe,-  esnt.  of  his 
uorf.on  cf 


to  ahou’  8  per  cent, 
intor-tr  1.  Buying  at 
fhr  purchar-er  w:ou'd 
rn  eqini  TO  f'-.-o]-  ji 
In vosimenr.  T’'f-  jiro 
r’-'iirr.  ni’r'o.-e;  wiUi 

'.t  Th^  iKiie 


[isny  and  the  ri'intnon  was  placed 
j  upon  a  dit  uirnd  ba.’.s  of  4  per  cent.  ' 
during  182". 

H  lo  Ambrofc  pre.'^ldmit  of  tie' 


(  an. ad  I -an  com 

£s  TO  the  prfha.r.s  - 
so  lar  3.  this  iK-io 
st.,fne  attitude  vhufc 
.After  i  ftt'D  committal  one 


•‘•as  questioned 
’.’■iit’  of  the  deal 
'  onre-rned.  but 
b.)*  look  wa.s  a 
tfe-  stated  tim- 


Denominations:--$100,  and  $500,  with  coupons. 

Dated — NovemFirr  1st,  1923,  capital  and  mterccts  payable,  at  the  Dank  of  Montreal. 
Qiirbcr  anri  .Montreal. 

Interest — bcnn-armual.  May  and  November  I st.,  at  the  .same  bank. 

Repayment — 1  hese  bond.s  may  be  redeemable  at  the  option  ni  the  Lompany  in  fuli 
or  in  part  upon  three  months’  notice  and  at  the  price  of  103  and  accrued  interest. 

Value  of  Properties: 

Real  estate . . . $621,506.01 

Net  aEjets .  309.026.32 

Total .  $930,533.2  3 

Guaranlee— The  total  assets  of  $930, 533.23  against  $250,000.00  fir.«t  mortgage  bends, 
represent  a  guarantee  of  nearly  $40f).  of  assets  for  each  $100.  bond. 

Annual  Earnings — of  $73,741.84  representing  average  profits  during  the  last  four  years 
before  deduction  of  interest  and  depreciation  charges,  or  more  than  4  times  the 
amount  required  for  the  payment  of  interest  on  the  iirescnt  issue. 

Insurance — in  favor  of  the  trustee  for  $1  50,000  as  security  to  bond  holders. 

Accountants — M  M.  Larue  4c  rriidtl.  Public  Accountants,  Quebec. 

Appraisers  of  Properties — Canadian  Appraisal  Co.,  Montreal. 

Trustee  and  Registrar — Royal  Trust  Company. 

Bankers— Bank  of  Montreal. 

Legality  of  the  issue  has  been  a.scertained  by  the  la'll'  firm  of  Taschercau.  Roy.  Cannon, 
F’arcnt  and  Taschrreau.  advocates,  of  Quebec. 

Purpose  of  Issue — The  present  issue  will  serve  to  reimburse  advances  made  by  the  Bank 
and  provide  a  working  capital  sufficient  to  increase  production  and  promote 
sales  abroad. 

Price:  Par  (100)  and  accrued  interest. 


.the  .ige  of  T.hr  .'innui’i 
of  p-archiFO  up  ti  iht*  .it,’- 
1  when  it  is  ovr-,-  27  p’-r  fj-rii 
?3.  therf  is  no  fuith‘’r  Infrciso. 

N'Ca"’  In  populirity  i?  ib.*' 

-Ar.n'iit’"  =  .  a?  :tf  ra’nz  ■’nnli"?. 
becomo;  ''ffc-’iive  a’  iho  '•n.d  of  i 
ri''®'n  rr.irr.bAr  of  y<=jr.s.  an<J  '.fiial- 
.ybouj.ht  by  mein-  oi  rmall  quirtrr- 
!y  or  mcnthly  piyraentf.  This  plan, 

■  is  particulari’  attractive  to  p'-opie 
who  w-h”.e  yet  in  vouth  cr  mid'i!e-''fe 
"-isb  to  prC'Tde  for  ther  ol-l  age  Tnejin  the  number  of  Ari'iitics  -written; 
co.=t  depends  'i-pon  two  th'nfef:  the  since  the  Branch  I'srr'  under  the  op- j 
ace  of  the  purchaser  wberi  b"  boeins  j  oration  of  the  Iiep3rni‘’n'.  of  Latior ' 
pajment,  an  1  the  age  at  which  be  I  obcuf  two  year?  i-;c 


I  'vishes  tc,  ccurTn'T 
'  .Animitv. 

I  The  Act  cn'-aL..- 
jtie.i-,  Branch  wa.s  p5 
first.  The  busine?.' 
tensive,  but  durinz  t: 

has  grown  steall 
!  been  an  esperisllv 


roemving  the 

nn  the  Annui- 
,:-/i  13  nos.  At 

-ne  wa..®  not  ex- 
zp  I  art  ten  years 
There  has 
q'ahle  Increae*  • 


I  or  further  information  and  rcbervulioii  apply  to  : — 

Le  Pret  Municipal,  Limitee 


Telephone  4200 


107  Mountain  Hill,  Quebec 


Co. 


Subsenptions  will 
limited. 


ilso  be  received  at  the  offices  of  The  Asbestos  Manufacturing 


MONTREAL 

Rooms  708-9-10  Drummond  Building. 


511  St.  Catherine  Street  West. 
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OUTPUT  COAL  IN 
CANADA  IN  OMOS. 
9,71 7,000  TONS 


Testing  Mining  Stock  Advertisement 


HYDRO-ELECTRIC  POWER 


A  dominant  factor  of  the  tvonderftil  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro  electric  power. 

The  large  developinents  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sjtes  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER"  is  avail- 


LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OFSTEEF-.  STRUCTURES 


Derr-ase  of  435,000  Toti'  in 
Nova  Scotia  in  July  an  Reeult 
of  Strike—- 300.000  Tons  Im¬ 
ported  From  Cireai  Britain  so 
Far  Thi'  Year  - —  Exports  of 
7-3.000  For  Inly. 


HE.Ut  OFFICE  AlfD  TVOEKS:  BEA>TH  OFFICE  A5T»  T\0RK?: 

Lachiiie  Locks,  P.Q.  Toronto,  Ottan-s, 

F.O.  Adtlioss,  Montiea!,  F.-Q.  au<l  IVinnJpog. 

hales  Officer-:  Montreal,  Otfan-a,  Toronto,  IVinuipeta  Focina, 
Edmonton,  Vancouver. 


Indian  Mines  Stock  Listed 
at  Montreal  and  Toronto 
Striking  Development  in 


POWER  BUILDING,  MONTREAL. 


:  Th--  niitpio  from  Oanarti^n 

I  tnlnr.®  d'jrln.E,  Pi’v  shov'^d  r  decr^^se 
of  a.t-o-ui  25  p-T  rrn'.  trom  fh*  ton- 
na^-?  of  -fnno  .-,nd  14  per  cent  from 
I  the  average  tor  .TuIv  in  I'n®  i.hinr-  pr®- 
!  ceding  ypar."^  f  hen  -  err  dcctesEO? 

I  of  435,000  ton.'  in  fjcot.a,.  ovlnr, 

fo  the  fitriko-  and  4,00-1  m  Xeiv 
BrunEV'irk,  hut  an  in'‘r‘'i;  e  ot  105, ooo! 
fODS  in  Alberta,  0,000  ton?  in  Fiiiish' 
ColumWa  and  2.0oo  in  h'^v’-an  i 

Th"  total  output  for  Tuir  va?  osT.ooni 
ton?  a.?  C'unpared  vitli  i.ll’ooo  fori 
June  For  thp  pi'-r-n*  ’'-•ar  to  date, 
covering  Foven  nionthE.  the  mitpiiti 

va,E  0,71  T OOP  tnuB.  ,tn  inr.rfa?o  /.t  tij 
prt  cent,  civet  tjir  averase  fci  ♦Jr'-- 1 
past  three  years  j 

•HfKi.717<>  Fio!’’  Oreat  Britain-  I 

The  Inipoits  of  mal  for  the  month i 
■''■f-re  2. !44.7HS  tons  '<3  a.^ain.-t  J.tci,. ; 
370  tons  In  June.  Dur.ng  July  thciel 
were  60,020  tons  imported  from  Great 
Britain  and  70,446  in  Tune. 

Evpirff,  from  Canada  in  Julv  t  ero 
73  272  ton?  and  in  Tune  101,421. 

Imports  of  coal  to  date  tvere  12- 
0-17  61S  tenj  r>f  -t,  hfeh  OO***  376  trj,^  j 


I  sfen  et  the  F-anis  m.-neiaiired  forma- 

t.i'in  .'If  tiif.  piorntcT  i.i'hiyi-i 

tjf  Ajqly  1 

tre*  fcon-)  t|v- 

TIia  prcipr  rTjc'f.  of  iho  K^ltc.r 
pppx-  .'on  i.-T  of  four  ‘"vo'-vp 

o ’■'“'Ht 3!nin^ 

VO  M  .,ri'j  five  r  i '  fl  t  f  £  lOtJ  1 1  v 

Fi'-.jpii.  drid 

f ^■'iCticn?  h*"'!''! 

h'jvt.  qp  -^f  2^'^*  inokiDc.*  d 

♦e»a|  '■ontroU.'''!  area  n?''*.44  a.cre?. 

tha  c.oun^rv  beinc  Tsc’in^ainous 
opcr^^ler?^  ''•arricTl  on  niear??. 
rif  ttinnej/  ’’"bteb  *hf‘  *"o?t  of 

Trlopm^nt  '■ompai^f Hvrly  low-.  I'o 
.  inlrlni; ,  hoi?*»nr  or  pU;*‘3pini  is. 

aji  in  ♦be  '“'jf.c  of  Tnlnor  opej- 
otr-ii  tht'^'U^b a!  trom  ♦’he' 

fArfit  of 

*;  fc.^t  r\f  TlPdr  r'TVf^'lSd 

’^‘ork  he^n  r^nd  ^  lars^' 

a!T>"ijp.r  ''f  ore  from  ?!.?  ♦o 

per  tpn  o;-.*' iTjcJiri g  ?9ni- 

P'.t  .rh  .  b  ,-i2p  vrrv  h»£.'h.  bis  liren 


)  The  opening  ot  puMie  f;;<iin.e  i! 
|2Jor.tieaj  anri  rmento  t--.-  thi  l  -’ini 
j  of  the  stock  of  Indian  e-n  hr-ti 

r-rchange?  h-as  tended  ’e  i-reat- 
I  nreatji-  incri^fecj  ini.-re-t  m  thi-  Ill- 

land  =  i!vf-r  -pjiri  11  riet ,  of  P.iiti:! 

!  Columbia,  -and  e.-pe'-iaU'’  'he  rert 
I  land  '-'ana!  s-'etien  in  -ihi-h  tht, 
rn'nr  is  lo-'aferj 

i  It  e-gi;  fhr.  e  ro  5  r  1../,  hi  e  return: 

!  from  the  Fttnii-ei'  Mine  ■'*  hieh  'tai 
'  TVtid  over  T**  eai  --lei  --i-gr  fr-v  th- 
j  past  tTl'o  vf',;;  le-  f*f.  ■■  h;-il-i-hcie]er? 
jthat,  stirred  uo  int^re.--  in  thr-  di;-- 
■trjet  first  In  'he-  -  i.e  of  Indlf! 
Mine?,  unlike  'h^t  ni  ihi-  Pternifr 
;r'ana,dian  inteie  'r  are  I",  ^e-ntr/ii 
and  the  di'-eiopnii- pi  iiat  has 
carried  on  up  'e-  ’tie  rreFsn*  has 
been  financ-  d  ■>  ■  n-i!' ■)><■  et 

1 2Iontre3l  and  Torente-  ''apitaitsts 
i  Thi?  propertv  y-a*.  tii''  ■■-■p'-e  time 
I  past  eeijerrJ  I0  j-.r  •  p!  e  i|i--t  .,nH  is 
riovr  1  eeoEnise--)  -i  -■  •'  mimps 

prenosition 

I  'ntd 

The  eaplt-li.i^-.-tictl  ef  T-.,  .Itp-, 
of  ? ‘''OO.r’r'O  r,f  3 

P'3r  ""iluc-  Th?:*" 

in?  bos 

b*‘en  ip  Mi' 

Mn'‘r)''irc  Air*  id^  orr-  •  r 

b-'on  '^stTbli:  h'"''J  ^o  i  '■  '  ’  ■'*'  - 

^nd  ♦be 

^•grd'^d  ♦b*‘refor'.  ^ 

idorln J?  ♦b^'  ♦b?^  ♦b*-  '  .i!ue 

pf  tb'  r^ot'k  /!♦  ♦b'’  p’l’rcn^ 
pr.rf'  ■vvr»rp.c>  OUr  M  ^'*1'^  Pi’''"! 

D  I'  f’-#k^n  f^i  ’b.'t 

Indian  Mmc:  in  a  northerl/ 


Steel  and  Iron  Products 
of  Every  Description 

^!achJp'‘  Cnsf  Pis  Iron.  Basic,  Malleable.  ** 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  .Material,  '^^ro.jgks  Pipe, 
Forcings-  Screws.  Nails,  Bolts,  Nuts,  Rivets. 

Burrs,  Wire  of  Ail  Kind.i,  Eloom.s.  Billets,  Car¬ 
nage  and  Automobile  Hardware.  Horse  Shoes, 


Electrical  Energy 


FFIUFLF  TOyTEM'Or.'n  lyTlDnTEO 

SlJr  <et  Hydie-tlct  Avullubic  foi  o,r  24  \Dni-ni;!niatrly  lOO,- 
trl-  Fowei  pl-int^  hourn  per  day  and  „ 

and  l-irec  rtcurc  every  day.  Vo  re-  II.  P.  nvallahle 

pljiat  ?U-5er\'r.  Ftrle*lenr  for  *»!!  pyrposr^. 

FOR  F0>WR  LIGHT  AMI  OTHER  FT  PPOSFS. 
tinneiated  and  Distiibiited  by  the 

IV^fintf'ea!  Light,  H^at  &  Power  Consolidated 

Slnnufactnrinp  and  Distributing: 

^  m  KCI  HESIDK>TI.s.L  and  |-x  I  ^ 

r  OMMERCI.*!-  rSRS  Dual  Service 


I-ioufry  Ptaatsted  .4ddpc-s  to 

Porvor  Bid.,  85  Cruli;  St  West, 
T  cl  llain  40-10.  flontrca! 


Low  Rates  For  Service 


HAMILTON 


MONTREAL 


k  tbr.  roTvinj)!!*'?  ^on,'iilMns? 

•  er  .  on? 9r'*'?tiv(‘'lv  In- 

tc.,-J  Cl.--  ret  <■  cu-t'?,  ^2  29S/.'00.  A 

f*t  ;tril  i^c-  rh.'2E^'‘^^r!rLtC  of  ♦b^ 

r  ic  tho  prr.  l»Odi<^S  bi'*’6 

’'n  ♦'^ndi'nrv  tr«  irnnrfjv*'  ^2.  both 
■' d. !'.*=■  ■'vi’b  Ibr*  nro^ross  of 
■ ^'crk.  ♦o  ♦lie* 

ihc  ground  dbo''^-  ♦hr-  i^’ork- 

i;-  lir'iie  .-♦/’^idil''.  ♦h*--  b’-Tir^n- 

*  Y*c.i2wir»n  of  tjip,  rrrr'p.p-nt  ♦■’inn''ls 

F'ld?!-'  dr\''‘!oping  or®  to  a  zxrrK^ 


ATLANTIC  SUGAR  REFINERIES 


It  15  not  too  Ijfc  fo  p!a'2t  your  order  for  Damdion':- 
L'.th-ographf  d  Meta!  Back  Calemlars — the  kind  the  banki 
ii:e — and  bo  assured  of  j  calendar  that’.,  ijcxid  in  Dec 
c-mbor  as  i'  was  m  Tanuar\’.  New  pads  only  necc-iiarv  for 
'ucreedini?  year-: 

Davidson’s  metal  and  lithographed  metal  ash  fray’s  and 
-vrher  novelties  make  excellent  and  inexpensiv  Thristmas 
..ift".  Order  to-da^v 


ST.  .lOHN  -  N.B 


Gen.  Officr8:_2n  AlcGIl  L  STREET 
MONTREAL 


aud  Factory 

Tnioct'!,  iVIsnlp'-t. 


Asbestos  Merger  Approved 

Iron,  Editorial  !d  ^ aiiodi-a.o  .ilirii’g  Journal. 


MOMBEAL 
'  tnrouter 


he-  'CsiM'iiac  .'lininc  Tcumt!  m 
c-i]i'-r*!' la  V'-f-:' s  in  fhe  ar.-’niu-’r-- 
1'  of  TO-rgi  r  !  rorc;9  ?  in  1  h--- 

incuj'  T  -c  r,-p,/i  I  cnitri-Tid  h? 

3  -IS  of  advi.iii.jjp  fci  tir  -n-iu;-- 
T'  rare,  uad-'r  the  -•irticn  'T!;^ 
ro?cd  .Afbffn::  Mirror  : 
Hroasonal’l*'  tuffJiii;  of  Fpjees. 

♦  har  b?cn.  a-Jrai't— ■]  offirlaiu- 
the  .irt><'L-iir  induf'rv  <>f  Que- 
ha?  suff-'r-'J  f<-vrre!i-  during  rhe. 
vear  ei'  r-vo  bv  re-i.'On  of  unne- 
•irv  .ind  uar'’a..-oi!af'l»'  firtmc 
Thi.  I?  had  hui-.ne.sf — bad 
for  'h»  .irl-t..-lo:  i-ro-lu-f rs  as  a 
who!?,  who:-'-:-  profit. :tir  reduffd. 
had  for  the  Proi'ince  of  Queh'-c. 
’.vho."  ta.xahip  inconu  Is  l<':scnorf, 
and  had  for  the  Dominion.  I'hlrh  is 
ir-  di.~-po;,in'g  of  a  n-aiural  rcsour-'o 
lo: '  than  it  i.-t  worth  .\iiy  rca- 
■onabl''  -j.Tid  f-ound  mcH.'-uri-  of  co¬ 
il  -among  the  ashr.s'o?  com- 
♦  hrit  tviii  rlimin-i.tc  ujiduc 
con lytct.i' lull  lor  m-arket..  -(,11!  hen*-- 
lii  tlicm.'clve: ,  the  f'roviucc  and  i.he 
Dominion. 

Quehce  Bolds  TVorld’s  ILurkof*-.  ' 

■'Tn  .  p  to  cf  b‘ -.11  coijipctitiou  from! 
tatber  I'irldc.  pi.rtiiMil.jrh  Rhode-'ia. j 
the-  Qu'-onr.  .ibhcMto:-  di.'tric.'  ?tjn  1 
hoMr.  fJic  larEor  pa.rt  of  the  wnr!d‘.?j 
mai  kcu-  The.  quality  of  Ur  product  j 
i:.  almo.it.  If  not  quito,  unique  Tt  ia| 
-  loc,,  I,-,  tho  !.irgr.-t  market,  the  ea.r-t- 
cin  I  niit'd  f'litc.a  It  ha.?  vast  fc.' 
i-eri-e.s  of  oreiof  a  grade,  equal  to  that ' 
now-  hejnr  worked  Tt  can.  :f  it  i.s  1 
aiio-„,>q  hold  the  field  against  -ill  i 
criatrr.-i  Uxc.c.f -.li-.-u  competition  o.niong ; 
I'an.jdia.n  producer.?  will  not  aid  the  I 
induhn.  i'  wdl!  result  meioly  ml 
rohhin-'.  the  mines  of  the.ir  host  grade  I 
oi  .are  and  presenting  it  .a,l  a  reduced,' 
pri.  e  t-a  our  uelgbhorr-  in  thi  hnited  : 
.11  ate.,  and  to  ot.her  buyer.?  oc'p.rsca,?. ! 
SaH'iii.i.ri/iuu  at  Report  of  Merger.  1 
'  it  IS  with  great  --atir-f.artinn.  i 
theceforr.  that  v>t  noh’  tht  reiiort? 
now  ruivent  that  nogo'iitlons  for  .a, 
inerc-:i  of  a.il  the  a;  hc.:-to?  produ-erF' 
'how-  some  F'lgns  of  SUCC:e;e'i.  Th.e  1 
l-'ic.anc.i-t!  Time-s  report?-  that  .tshe.;- j 
lOF  '  orporation  h.is  made  a  definite 
orfe.r  to  the,  other  companJe:  to  n.--| 


Dominion  Textile  Comp2Lny 

-  LIMITED  - - 


FREEDOM 

FOR 


e,d  on  the  l.ondon.  I'.ngla.nd.  Pt/yk.'' 
E.xcbanre  and  bap  a  market  there  h 
I  around  five  shiilinc:.  The  proper-' h 
ty  or  tie  cnmp.iov  consist?  of  t.hree  c 
claims.,  rcnt.aln'ng  ahout  'G  acies  in  or  pri- 
|f>iiiih  torriiii  Tov.  nship  mm' dlate.. 

!>•  south  of  -lull  .i.rlioini!’;;  the  Kce- 
lev  Mine--  Tlic  oomitaiiy  i?  con- 
ti'ctlled  to-  the  'lining  Corpor  ition  of 
(  ana/la  throurh  ow  nership  of  .i  .sub¬ 
stantial  stock  iiitercft  -iiiri  the  direr,  ♦h-ji 
tors  arc  the  s.ame. 

i  1'lie  prnpe.rt.v  hac-  been  dcvrioped 
ciitirelt  by  Minutg  Corporat  on  m;in- 
a.griuent  and  thc>  will  continiic  in  pa,nir: 
charge.  The  rapit.al  of  th*  company 
is  l.o00.ri:iii  The  tre^sury  was,  orig¬ 
inally  auppliofi  with  .tlh't.Ooii  cash 
and  expeuditure.?  to  d.-ue  have  been  : 
less  t.han  $.’0  oOfc  Ore  produced  ftonO 
the  sJiaft  is  considerably  more  than 
sulficient  lo  return  t.bi?  ainrumt, 


Monttfacturers  nf 


COTTON  FABRICS 


TORONTO 


WINNIPEG 


MONTREAL 


PROFE::  -'ONAL  CARDS 


E;ST.VBt,I8Ul::0  1810. 


C.  H.  CAHAN,  K,C 

Earrisipr  and  Solicitor 

Hi  A>  SPORT  A  J  »0x\  Bi  ll  DLVG 
120  St,  .luttie  t  Moutieal. 
lei.  Main  IJiA 


Offices  Throughout  the  I'.'i  vilijot 
World 

omcES  O  CA>1»11A 
f'alsar.v.  .Vila.  Vaurou\er,  y- f 

KdniontoD.  Alta.  U-iniiUoD,  'id*. 

Halilai.  .V  S.  Mcntie^il.  y.ie, 

la<adeD.  OqI.  Qiitbei,  vu- 

Oltnwn.  <lu*.  Toronto.  Ont. 

St  -John,  N.B.  Al'innJpog,  .Mon 

Keputiitloii  nalncil  l>y  i„ut 
f'c^rs*  of  v|jjor<,ua,  rouselrall-'Jii' 

Hixl  kucieHsful  worb- 

vPOHN  A.  FUL.TON 

S'lpeilnfcnd^ut 


LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS.  CRUDE  AND  FIBRE 

Mines  at 

Thetford  MincB,  Robertsonville  and 
Coleraine*  Que. 


E  tv  E-ariow.  secretury  of  Turn- 
bull  Mines  of  Porcupine.  IjiaLi'cal. 
itafes  that  he  hat.  conrludcd  an  e.t- 
cellcnf  couUact  with  the  firm  of  t 
T  '  tVelicr  i-  Co .  who  imdert.ikc  to 
lorm  a  syndicate  lo  finance  the  com¬ 
pany  by  the  stir  of  Kftp.ooo  shar-''B  of 
irea.Ftiry  stock.  This  will  supply 
ample  funde  to  place  ibo  aimpany  m 
a  position  to  r.onapJete.-  its  develop¬ 
ment  work 


MOX  niEAI, 


EEAUBSEN.  BUSFIELD 
&  COMPANY 

CONSDLTIMG  ENGINEFRS 


E  vcc  uti I'c  Office  t  : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 

MONTREAL,  QUE. 


Hate  !^Ioatfe3l 

Citpt;  be4’jbi*‘n.  JL 


Joseph  Mitchell  Doncwan, 
Attorney  ami  Counselor  at  Lap 
SIDCX  F.ULS,  SOIXH  D.AKOTA. 
All  States  Mild  I'odeinl  Courts. 


If  you  have  an  Invention,  a  trado 
rnirk  or  deslen  to  yreteci.  ‘ooso.- 
U5»,  'w'ft  may  glvf*  you  'oluso.e 

PIGEON  «  L\'>D3UR>rEIV  # 
Powee  Bids  Cra'p  St  W 
Tel  Main  3025.  Montreal 


Barrister  &  Solicitor 
ROY  building 
HALIFAX  -  -  N. 


t;  'i\  Prork.  Dean  of  the  Fa.ful'v 
ot  ^rmnoo  of  the  L'niversitv  of  Brit¬ 
ish  ( ‘-'hjnrbia,  has  returned  aftc-i  a»- 
'CTid’tiEr  the  Pan-Pacifir  tTonicrcnce 
?■'  ■Jv'-ine.v.  New  South  tvaics.  and 
maktr.,  a  tour  cf  t.he  East  generally. 
Di  Brc!  k.  who  va?  fornierlv  <a  Dn- 
iii  nieu  offic-ial.  ava?  placed  iuchiige 
ef  g.-'-'l-'s-ical  survey’  work  a’  Hon- 
Keng  I'liina  by  the  British  Govci  a- 
tin  next  ronferenre  will  tj\-n  { 
p!  1,-.-  -n  Tapan  three  years  hen-'-'  i 


STOCKvS  AND  BONDS 


nc  a,*  Tt3  1 

e’ser  ef  the  i‘nnsei!ria,ted  Mir.ing 
-meititie  '.'ompin-v-  har-p.  dropped  t -a 
lit  .1  Si'iit  linn  cemp'ir!5d  virh  dou- 
tha'  iiianiirs-  earitnr  in  the  year 
)!  i.ration  is  that  a  large  nortion  of 
fr-mi  tv  S'.i)!i-an  hli'ne  whicii 
formerly  sent  on  to  Trail  t?  now- 

''  trfitrd  p-.-  thr  Tit'w  »-opep-ntra- 
it  K  mbriley 


TORONTO 


PHONE  ELGIN  ?17! 


PATENTS 

SEARCHES.  APPLICATIOr-IS.  CTC. 

TRADE  MARKS 

DESI6NE1.  F^^GI£TE»ED  IN ALLCOUNTR I -!5 
TECHNICAL  AND  INDUSTRIAL  RESEAAC-I 


I  DOLLY  TAPDFY  FEORGAMZl  !*• 

The  Dollv  Varden  Mine  s.gainst 
wh'Ch  fereclos'iire  proceedings  ■n'ere 
recently  taken,  i?  eald  to  has-e  been 
placed  in  satisfactoiT  .skape.  .After 
being  turned  o^’er  to  the  N'orthern 
Mining  Properties.  Limited,  if  has 
been  reorganized  as  Dollv  v?rdcnj 
Prep-arties.  Limited 


MARKET  DESPATCH,  issued  ueekitv  con 

tain?  litost  Tnini'Li^  infoTniRfioD.  Al^ilofl  fvee 


niRECT  FPn  ATE  WIFE?  eongootinc  our 
I!  office?: 

TOP-OYto  -CyP  5E4T  yopF 
— llso- 

rOB.ALT  KIRKT  -AYP  L-AKF  PORCrPFSX 

SltPBFFT  NOBTH  BIT  ROCHESTEB 

DETKOIT  PUFF.ALO  SYRACUSF 


WILLI.AM  M  M.flZUR.  MA 

B.V?R!5TER  ANC  50LfC!YCR 


HANBURY  A.  BUDDEN 

ADVOCATC.  I^EG’D  U.  S.  PAT.  Arrc 

CAOLE  NO.  *083 

ADDRESS  c  12  Drummond  SLtij 
BREVET*  Montreal 


;am  F  Gochran®  ■who  died  r*- 
in  Vanccuver.  was  a  loiiiisei 
oenaior  Cochrane,  of  Otfcbe-.-, 
ii-  know  n  as  'King  of  tie  La  i  - 
a  mining  division  in  tb*'  Ko'a- 
He  was  associated  a>-ith 
In  forming  ih*'  Great  2’or*hern 


5  f  *  .'AMES 

^!O^^TRE..a.L 


.^PEf  lAL  KEPOBT  OY  rOBCl'TTYF 

South  Porcup.ne.-  G  B-iiri-ows. 
eeologist  for  Ike  Ontario  Govern¬ 
ment,  13  pr-eparing  a.  report  on  the 
Poreiipino  district  Jlining  men  be¬ 
lieve  that  this  report  may  open  up 
the  way  to  much  greater  develop¬ 
ment  in  the  Porcupine  mining  .area. 


•ommissic'n 


i  Grant  2ljhocd  has  resigned  .as  pre- 
. '  .;.-iari_r  Af  the  Amsi'icaD  Mining  & 
f^IillliiL  Company,  "'vho  ha^'o  proper- 
!jti?s  in  the  Portland  Canal  district !n 
i  British  Columbia,  and  is  bemg  suc¬ 
ceeded  bv  Major  ‘'5*-  G.  ?:w'an  Mr. 
'Mahoed  has  tormed  a  new  company, 

I  Iui.ernat!onai  Financiers,  L’mitcd 
•'•hmh  t.'"  said  to  h-ave  .secured  con- 
]  troi  of  'he  other  co.Tipacv. 


is 

STOCK  BROKPPS  «“ 

VSr  LEMS  ELDG.  PMftttMJ'S/S 


Right  from  the  Mines 


F.P.WEAVERCOALCO.. 

VIMITEO 

WHOLESALE  STEAM  COAL 

rORONTO  MONTREAk 


Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  .MUI-VG  4eTHORITY 


GOLD  and  SILVER 
STOCKS 

BOI'GHT  SOLD  QIOTED 

LORSCH  &  CO. 

OttahiisEcd  ISP.S 
MEUBLnS 

ftacdjrd  Stork  -JU'!  ■’Hn!-,! 
Exchange 

Fhonc  Main  '4]*-? 

.'8-5S  Kins  ?t  M  TOFO>TO. 
C.4>.4P.% 


TO  WORK  OnJ-IES  LDIU. 

South  Lorrain  —  The  Minin,-  Ft 
poratlon.  i*  is  evpecte.d.  will  shor 
let  a  coutrifct  for  sinking  nn  t 
proliertles  which  are  under  option 
the  Gillies  Limit,  and  ivill  go  dot 


THE  NORTHERN  IVHNER 

COBALT,  ONT. 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  3,  1923. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ii' 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 


Head  Office:  SAULT  STE.  MARIE 

A 


Mills  at 

SAULT  STE.  MARIE.  ESPANOL.V 
STURGEON  FALLS.  ONTARIO 


Eargest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

i.i.Mi  ii:u 

Largest  Manujacturers  of  Paperboards 
in  Canada 

N.\M  r  TiniMi  ALi.  f.nADr.s  or  mi:  i  ollou  im;  no  imisi 

( UIJ’ltU.4Kl»  MAVSbO  VKU  VAT  IJOAUU 

sTKAUHOAim  nooniTM*  noAiui  roM  AiM;n  hoaj{1> 

AVUirt  TATEAT’  t'OATED  UOAltD  A>D  Sl’LaALlTIS 

-IlII.LS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Quc. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


j.  a.  *i.  iii:nRY 

Prffltlmt 


DA\iu  I'.  noiiniT^u.v 
General  .Uanage: 


CHAS.  K.  M  IfITir.V 
Mct-re  (ar>  'T  rea>urer 


Belgo-Canadian  Paper  Company 

-LIMITED- 


WtL  JL 

-Mamtfacturersof  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILI  S  .VI 

SHAIV/NIGAN  FALLS,  QUE. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS, 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


SAGUENAY  SAVES 
GREATER  PART  OF 
$160,000  AYEAR; 

•  Cancellation  of  Ten-Year  Con- ^ 
tract  Owing  to  Becker  &  Co. ; 

Going  Info  Hands  of  Receiver  | 

Has  Favorable  Aspects- — f)i-| 
vergcnccs  in  Views  Arose 
Some  Time  Ago.  ' 

Till'  ainioiir.rrmcm  by  cab'-  fj-oiii  ; 

London  that  ilio  firm  of  Hockn-  .v 
'  n,.  l.anitt'd.  bad  Ronr  into  a  roia  ! 
orsbiji  inuncdialelx  ilam-od  a  ao.j>; 
deni  of  intoTsl  in  Ca.nadi.an  r  ra;,-. 
oivin,;  to  ino  close  relationship  tht' 
coniiinny  .lad  M’illi  The  Saauena> 
rnl)>  A-  Tow  er  Company  and  some  of 

its  snb.sliTnrios.  In  view  of  the  im-  - - 

imrtam  ,  of  the  ain.ation.  S4'nator  1  i  To  End  of  September  1.100,811  Tons  as  Compared  With  903,348 
,  ..  none,  pre.suieni  .s.isnrn.ay  I'nlp'  Last  Year — Pulp  Increased  From  806,000  Tons  to  885,000 

Tons,  But  September  Exports  Down — Prc-tsmen’s  Strike  Cut 
September  Newsprint  Exports  Below  August — Values  of  All 
Nearly  .$150,000,000  For  Twelve  Months. 


Commission’s  Reply  Entirely 

Evades  Main  Point  at  Issue 

The  reply  „f  the  tiovernment  at  Ott.awa  ti.  the  serious  ehitrges 
mrir'c  by  ine  in  inv  letter  to  the  <!jairman  of  the  roy.al-pnlpw ooil 
<  omini;s,.-ion  is  so  we:ik  as  to  (aill  for  no  coininent  bv  nte.  It  entire¬ 
ly  e\,-.des  em'  of  the  mniii  tioints  al  issue,  nameh  W  hv  should  thP 
people  lie  forced  to  bear  tbe  expense  of  a  rnyai  coinuii.ssion  when 
any  findinns  by  it  have  aircady  been  comploielv  nnllified  bv  the 
Covernment  ? 

I  hi'  hie  ‘  ioUer  in  the  oi  rl''r-in- eonneil  is,  of  conrse,  the  ten- 
ae.ti  ]iei  lod  ol  the  exeinjilion;  a;:  e'.er.Mme  i;no\vs  that  with  :i  time 
.liiitii  of  ten  >f*ars.-the  .Ajncrii'an  wonb]  strip  the  country'  b.are. 

It  the  order-in-conneal  was  inelndcd  in  the  (lapers  delivered  hy 
the  (.IO^ rrninent  to  the  commission,  the  information  it  contained  has 
been  terj  earefnlly  unarded  from  the  ptiblie.  as  it  had  never  been 
siven  th.e  slichtrst  pnhlleity  in  the  daily  press  till  published  in  inv 
letter  to  the  chairninn  of  the  rommission. 


I 'TANK.  ,1.  1).  HA  UN  JIM. 


In  Twelve  Months  Newsprint 
Exports  Gain  200,000  Tons 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


XASyOCIATION 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


A-  Tower  Company .  was  asked  to, 
make  a  .statement  .a.s  to  the  pisition! 
of  the  Can.Tdtan  comiiany  In  rorpeci 
to  the  icreivcrshiii  of  Becker  *  Com-; 
rtn.v.  This  is  of  sre.at  interest  to 
all  shareholders  of  the  Snenon.avii 


h t'l  llio  fir.'i  1  uio,iluriui;  iho  pros-!  luilp  r\pfu*tp| 

I  '  Il'e  exports  of  newsprint  r'Vf  re  .sliuhi;,\  licaiv.  ihosc  of  Septem- 1 

Tii.|)  Ar  Towei- Co.  Ill  bi.s  statement.  I  ' •'''ai  Canada  showed  a  dei  lino  .as  hev.  IHl’L'.  .as  wne  those  of  .snlphrtei 
I  t^enator  Beiqne  s.a.\.'-:  ’  eomp.are  1  with  the  figures  for  thrland  itiechanii.il.  The  total  exports  of| 

Meeker  Conip.ina  T/imiled  of ' preceding,  the  exinirts  |  |iiilp  for  '^eittcinaer  nf  this  year  were 

'cpteniher  heinc  ilov.  n  to  im. '120  i  down  from  !MI,ii:'.|  p,ns  to  tops.' 

I  he  drop  in  tin  c\)iorl  of  meeh.anieal  I 


Conip.iny.  Tdmiled.  of  ,y,,, 

I.ondon.  Kngland.  hate  been  acllnuiions  eompared  with  101. .'k7  in  Ati- 
for  smeral  year.s  as  sellins;  a,i;eni.s  of  i-iist  This,  however,  is  generally 
the  (  liicoiifimi  Piiip  Companv  the  '''Pk'ined  as  a  resnif  of  the  strike 
I  main  subsidiary  of  .Sa.cuonay  Tiilp  i”  Voi  k  Cii.i 

'  Bower  Cci  They  oecjipied  an  o\Tt- 
I  .standiiic;  position  in  the  pnlii  and' 
pHprr  th^ir  aclivii'O''  ro>  - 1 

enne  Canada.  Tn.l.and  .and  Ib  ance.  I 


w  liieh 

cut  down  ronsnmption  of  ncw,-|(riut. 
New  irifc-ll  of  l.ltMMKM)  I.xjmrled. 
Tor  llic  U’  montli.s  endint  Seiitem- 
ber,  however,  expoi'i.s  of  ni'w.‘ 
amoniifed  to  l.lOfi.sit  tons  as  com 
flared  w  ith  !t0:!,r;.|s  ions  for  the  cot  - 1 
Irespondimr  iieriod  of  last  yc.ii,  witlii 
Ttllp  a  value  of  1  .t'.aO.O] 0  as  l  oinit.ared  j 
Com-iwlih  ?6ti.2IS.OOt  for  TIL'2.  Total  ex- i 


and  nnhleacln  ,1  .sulidiite  to  a  I'ertain 
extent  w.as  due  to  the  New  York 
stitke,  lint  the  drop  in  snlpltate  .and 
bleached  sulphite  midonbtedlj  was 
line  to  a  slowrr  fTokini;  iif)  of  sen- 
eral  hnsiness  this  fall  compared  with 
lone  year  .a^-o,  iwi  ame  the  demand  for. 
wrapn.iiR  pafc w  and  bibber  .crades  of 
[paper  depends  more  on  miieral  busi¬ 
ness  con.iiiUms  than  ha  been  the 
case  w  iih  new  sprint. 

Below  .are  jziven  comp. i rat i\ e  fi^- 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


.M7.bo0,'"i'i 

Pnlpwood  I  p  7dHltlht  Curds. 


tons 


ami  they  .apfiear  to  have  enjoyed 
■very  high  credit. 

■'I..afi  year,  the  t  hiconiimi 

Company,  ihroni-a  Beeker  .y  ...  . . . . . . 

finy.  I.iimted.  (titered  into  conitact  fiorts  ('f  paper  c.xcccded  Ssn.ooo.ooo '  ^  ^f’Pff'mlmi' of  Tt^J.  and 

'•  ith  a  nnmii(‘r  o'  i.nalisli  fiajier  as  eoinpa red  wit ii  .i72.(iiio.ti'i'i  in  Ti22. 1  fieiiod  cn'loi'; 

mills,  for  ih"  supply  of  7)nlp  to  he  The  exports  of  jinlp  were  RS.'.ooo 
taken  over  for  a  period  of  ten  yc.ars  a.s  acainst  Smi.ood  for  T'.’j  ami  the 
on  ih*  basis  of  cost  pin.s  ,a  reason-*  value  wtis  nearly 
aide,  fwcifit  These  eontraeis  cover  .  a  gain.'- 1  ,t  tti.oiio.oiio. 
only  a  fioriion  of  the  output  of  the 
Chicoutimi  milis  and  the  company, 

now-  ('njov.s  the  adsaniare  of  a  keen!  of  phlpwood  fo-'  th"  yc..i 

demand  for  its  pulp  fit  roniuncfalii e  j  heoty  increase  troni  Ti22 

prlees  i”I  nearly  fio  j>er  cent.,  hein::  op  from 

..,.-1  .1  .  .  .  iiUo.-lhl  to  1  ,'lfif!,.'i32.  w^ilo  the  VEliie 

ne-  V-  ,  'cn-ye.nr  contracts  were  .  .'t.t.OOfi.oon. 

negoti.ited  a  larger  niimlwr  of  enn- 
traets  -ilran  were  accepted  by  the 
eomp.sny  was  eontemplated,  and  foi 
The  protection  of  the  inircha.-er  and 

the  inanufFetairer  .a  cominitiee  of,  -r  i 

Tak.ni:  calend.lr  yeir  exfioil.^  of 

new.spritit  for  the  niio-  m.oiiili.s  nf!‘''cp'.  B'-H  .  l.tb'il  cit-f. 

in2:!  weie  SlT'.OO't  tons  as  ;r-ainsi 
Ti'l7,oll0.  If  is  f  a1|si,,i'(i,M  .V  to  note 
also  that  olbei  vrade.s  of  ( '  inadian  | '- 
pafier  showed  .substantial  adt  ances. ,  I-  mo 
liook  fiapcr  w  as  iti>  from  I  Uotl  tons  to 
Tt2I  tons:  bond  and  wr;i,)>|nn4  p;.'.per| 
from  .k.l.M  tons  to  1".7!1  ten 


ROl^LAND'S 


I'otal  valtie.s  of  pai'ci;.  pnlfi  atid 
,  imipwood  increased  frooi  :5 f 22,oiiii,- 
, '  I'Ob  to  nearly  JTVi.bOb.'iO'i  lor  the 
y  en  r  I 


manasetnent  was  arranged,  the  per- 
sonticl  of  which  sv.as  to  be  ficccfitable 
to'hotli  Sir  Tredcrick  Becker  and  the 
company.  'I'he  inirpose  of  this  coni- 
niitieo  of  intiiiagcment  was  to  ensure 
that  the  (inality  of  the  pulp  wnirid 
he  sat  i.'faetoi  y  and  llie  tost  reason - 
fihle.  f  crliiin  divergenee  of  .ievx.s 
ex'isCng  lii'lween  the  board  of  direc-  , 
tors  of  the  comp.iny  ,ind  Sir  Crrdei-  wrapping  pap  i  Ilom 

itk  Hi'ckei.  a  termination  of  thei''”^’*' 

employment  of  Bciker  &  Co..  I, unit-!  Siilpliale  I'nlp  llowii  a  Lillie.  : 
ed.  a.,s  selling  agents  of  the  products  j  fp  pnlp  exports  .snliibatc  is  the  only  1 
of  the  Chiconlinii  lompany  was  con-|o«c  that  dm  s  nol  show  an  ineriase.| 
templated  for  some  time.  Of  cniir.-e.  •  alt  hough  \  allies  n  cei\ ed  for  the  jnilp  ' 


Iso  I  I 

cp- 

te.mlirr.  and  for  the  nine  iiiiinib 
the  pr(  st'iit  calendar  year 

\ewspriiil  Lxpiirls. 

.Sept.,  iti2;:  .  ro."2 

An.giist.  Ih2:l .  10I..H.7  * 

.Sept..  I!i22’  . .  7:i„Vi7 

T2  mos..  Ti2:{  . l.Ion.sM  •• 

12  mos..  TI22  .  !io:i,:tl7  •' 

.  .  llrappiiHi  Taper  Lxporls. 

.Sept..  Tt2:i  . :;:i..=;:;2  ewt 

Angnsi,  i!i2:i  . .'ll). .■>77  •' 

.Sold..  T'22’  . ;T;,."ini 

12*  mos.,  injii . 112.2it.1  “ 

12  mos.,  III22 . :bii;.2lo  •' 

Biiiiil  mid  Britliig. 

. . 

.\iigtist.  lf‘2:'. .  I.O:; I 

.Sept..  ir‘22  .  I, Sib 

1022  .  21.700 

1022  .  .  11,1  11 

Talal  Taper  Lxporii.. 


wcif  biglicr  by  iibont  $loo,boo. 
letiunieal  pnlp  inereaM'd  aboi 
'ions  and  in  sulphite  t'f.iioo. 


nine  months 


Ilie  sjtu.ation  of  Mci  ker  A-  Company,  wcic  higlicr  hy  iibont  Jpio.boo.  Me- 
Limtted.  of  I.ondon.  I'iimiand.  has 
i;.)'iened  a  decision  in  this  regard. 

"The  president  and  the  lio;ird  of  The  total  Millies  of  )dilp  and  pil) 
directors  of  the  ciiicmitinii  Tnip  exports  lor  the  nine  months  <d'  10 
Company  (io  nol  consider  thfit  the 
{  am  ('llat'on  of  the  agency  iifieets  1hc| 

■conttacis  entered  into  by  'he  com¬ 
pany  w  ith  rc  spon.-ihle  p.iper  mills  of  I 
Cngland.  and  they  look  upon  the  se\-! 
era  111 

A  Co..  I.iinilesl,  :ts  haxiiig  some  ad 
v.aiit.ages.  among  which  will  be  iheji.^.,.  ]3 
'saving  of  the  larger  part  of  eommN-! 

s'ons  amounting  to  about  $ltit',bbO  itori-— - 

y  ea  r. 


le 

S2.702.X0:{  for  Ill 
1022. 

Tillp  l.xporls  Teel  lO.fHip  Jems. 

W  hile  export  -  of  now  spi ml.  in  .S( 

of  their  frlations  with  Beeker  j  werels.s,:  than  in  AognsI  IlieyjSept 

w  ere 

year,  ccmiparin 


.Sept  ,  |‘r2:;  ... 

Value, 

.\iign.si.  i;i2:!  ... 

.  S.fibi.rioj 

tsepl..  Ifi22  ... 

.  fi.2H;6H 

12  mos.,  1‘12;’.  .. 

12  mos.,  1''22  . 

I'ill|i 

Itx  ports. 

(('1111 

.'-Inllrliatr  . . 

Seirl.  T’.'l  .'-'ciiT, '22  ! 

.  2:!M2ti  270,d7i.2' 

Ml.  snlpliite  .  .  , . 

,  22.5.)(2;i  '!:2S.I!l0i 

ITihl.  .“nljthilc'  .  , 

,  l.5r,,SI'i  .'.filkOfi.'i 

.\I('ctKtnie;i  1  ..  , 

.  iiKi.rrfi.'r  73:'.2t;r 

Totals  .  . 

.  k.2llS,i;S2  1.Siin.67.'> 

r(ital>.  12  iiKrs,  . 

17.701,0:1b  n:, 120, ."(US; 

riilpnooil. 

St'iit.,  i'i2::  ... 

August.  Ii'22  ... 

....  102.1 11 

Si'pl..  ki22  . 

12  mos,,  1023  .. 

.  1, 102,2.22 

12  mos.,  i:'22  .. 

.  ...  Ol'i.-T'l 

lor  Stationery 
of  Distinction 

\  «Mi  iirr  liiiii- 

(liA'ti's,  firrliap*^  llwMisaiMN 

iri  .'inniiiiU}  r«»r 

|ui|M'T  (4»r  Irl  li'rlirinN 
:in<l  nllirr  Inrins  eil'  till 
kiniN. 

pufM'rs  nri*  iin- 
<i>r  4pialil>  hihI 

>  •  riir>  iirr 

ill  HiiitiiWL'  Tor 

i'\4'rv  \*nl\  ^4Mir 

|iriiitor  lor  s:iiii|»1<*h  jiiiif 

r«Mn|»ar<'  ihriti. 
lor 

44  i  I  li  I  hr 
>  o  Yi  a  re  n  <i  \s 

KollanJ  Paper 

Cftmpuny.  LtmitfJ 

MONTREAL 

Mills  It  St  .Trrnmr, 

•ii«l  Mont  Koilond,  IM>. 


IIi2h  (.radf  Paper 
Makers. 


LJ, 


g  1  eat 
com- 


[I  Qnobet,  'I  lie  lerin.s  dec'ded  upon 


I  ti'act  was  ente  red  into. 


7^  Scat 

of^Seudcc^ 

COAL 


For  Manufacturing  and  Bunkering 
a  Specialty 


George  Hall  Coal 


&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


The  deMlopmeills  (hat  li;i 
enned  ^^l()lllcl  not  iie  without 
advantage'-  to  the  c'.nnadian 
pan.v.  as  the  eancdbcion  of  the  coti- 
iraeis  .'ho’.ild  enable  the  kilter  to 
make  verv-  uiiieli  more  Lovorable  .ar¬ 
rangements,  owing  to  the  markec!  ... 
rrease  that  has  oeeurred  In  piilii  'l'.'  tb''  ti  iebcc  l lO) c  i  iitnenl  thiongh 
ciiiotaiions  sinre  the  lime  the  ro’.i-ithe  Tjepa rlmert  c.f  kinds  tincl  Kor- 

jes's  in  ecdimci  on  wbli  an  .auction  of 
timber  liniiis  iii  tlic  basin  of  the  Mi- 
nic-cinaean  Kiv'r  towtirds  the  C'nd  of 
Novemiier.  w'll  maki  it  nec'cssnry  lor 
The  snceessfni  tende  red  le>  s])end  be  ¬ 
tween  $.),oiMi,ii"b  and  IflO.bob.ii'Op  in 
the  dexelojdm  nt  lit  t  of  ;i  imlp  ml!l 
and  later  rni  (C  a  ii.'iwr  mill  in  this 
inoxinre.  The  I'ln  w  wiiieh  arevnnw 
being  tmt  np  for  a  letion  afe  loe.iteel 
ne.xt  those  ie.ase'*!  some  time  ago  b.v 
tlm  Ontario  I'a.ie  ■,  (  ompany,  and 

coniain  abo  v.itei  powers. 

The  sucre:-- fdl  IMaleier.  it  is,  pro¬ 
vided.  must  ("■' el  min  within  the 
next  fwe  yeais  witiiin  a  rii-tanee  of 
eig-bt  miles  ed  etlle  eel  tWC'TltJ-tWO 

eirirs  or  town  -  m  tip'  i>rovlnco.  The 
mill  ninsT  havf  a.  i:  "i.v  iirodnet.ion  of 
at  least  2bo  tons  'd  pulP  and  BkC 


Planning  200-Ton  Paper  Mill 
in  Return  for  Pulpwood  Lease 

to  Develop  Quebec’s  Industries 


SURVEY  ONTARIO 
TIMBER  LIMITS 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MII.I.>  X  I 

PAKIS.Onf.  BRXMFOKIt.Ont.  I.OMK)\.  e,„i.  »  XTI  RKDRH.  Ont. 

AI..MOXTE,  Ont.  COA TICOOK,  Que.  anj  SI ,  II  >  At  IM JIK,  Qua. 


General  Office: 

PARIS,  Ont. 


.Selling  Agents  to 
Wholesale  Trades 
AHOIE  JOHN  GORDON  &  SON 
Toronto  &  Montreal 


Miiiivter  Will  \rraiiKe  lor  One  Be. 

feire  'lore  Tiilpnooel  Jj'iiills  \re 
.Sold  — l  ire  Tmleplion. 

’I'edoniei.  -The  Minister  of  kands 
and  Kotc'sts.  Hcdi.  James  kyons.  who 
IT-  now  (di  an  extended  triji  e'f  in- 
spenion  fhi'oiigh  the  norlhein  jiarl 
of  tlie  Treninee.  declares  that  a  gen¬ 
eral  si'twey  of  the  lintber  limits  and 
water  powers  of  Ontario  will  be  com¬ 
pleted  before  additional  pulpwood 
limit.s  are  places]  on  market,  A  large 
nmnher  of  plact's  in  the  north  were 
e  ianiorinr  for  pulp  and  pane;-  mills.: 
Wiifrn  2.2  y  ears.  Mr.  kyons  believes, ' 
there  wi'k  be  ,  t  eater  w  ealth  devel-( 
oprd  neiilh  of  tbe  Canadian  Taeificj 
Railway  tian.seontinental  !ini't|,a,,j 
there  i.-  to  the  sonfh  ik»w  .  l  iiiringl 
the  past  sea  on.  the  (ieivi  rnmcnl  j 
have  had  1.2'’''^'  men  fighting  lire-- ..nd  j 
four  airoplaiies  al  an  expenditure 
of  over  ,ti  .fdio.iio  1, 

eomplaiiit  is  heard.  hn-.\e\ei. 
from  the  northern  digtrlets  tha'  the! 
f  re  r.'inger'.  were  withdrawn  by  ine| 
Government  at  the  end  of  Septemln  r  I 
with  their  equipment  and  that  there! 
was  still  danger  of  Mg  fires  bre.nk-j 
ing  O'J*.  The  snpervi.sors  that  bate; 
been  retained  are  endeawoting  1oj 
make  'tp  for  the  withdrawals  of  thoj 
regular  patrol  service.  i 


tons  of  paper,  but  wilhii  i  .eii  years 
after  the  signing  of  the  eniitrai  t  the' 
daily  capacily  imi.si  be-  2'ia  ions  of 
jiaper. 

In  addition  to  Iniilikii.  i.p  a  big  in-* 
diistry  in  ilic'  provimc.  ilie  Diqiart-I 
menf  bi  lieves  that  the  i  (  (111111111 'ut.s  | 
of  the  mill  will  proxide  a  Ipi't,.'  irar-j 
ket  for  td-liK  f'-'  and  .-ettle.'s’  wood. ' 
and  make  n|»  foi  llie  loss  af  Cnitedi 
Slates  buying  In  case  a  ini'pwood 
embtirgo  is  tmt  into  effoet. 

In  adiliiion  to  a  pay  inenl  .  ( (inii  ' (i 
of  Sl'Mi  per  s()n(ire  mile,  the  tcmle-s 
call  to:  a  bonu.s  oier  iind  above'  the  ^ 
ordinary  .stnniteage  dues  now  in, 
force.  In  order  to  )ire\ent  s,(t'e'il , 
tors  from  interfeiing  -with  tmn.i  lid.; 
bidderts.  a  drpa-.it  of  $k2il.i"’ii  is  fo- 
()Uire'd  before  a  hid  will  be  eon-id- 
ered.  Tlii.s  deposit  will  be  eonfis- 
otiied  in  case  tbe  bidder  einr:-'  not 
proxide  at  least  one  bid  dtiiliig  the^ 
anetloTi  sale. 


Manufacturers  oi  industrial 

Alcohol  in  all  its  grades  and 
hall  marked  as  the  world’s  lincsl  by 
our  famous  Maple  Leaf  Trade  mark. 

CINIDIUI  INDUSTRIH  llCOHOl  COMPINV  LIMIUD 

MON  I  REAL. 


-  Manufacturers  at 

MAfllE^F 

Fthyl  Alcohol-^1d|jI»cSpirits  -AbsoluteAlcoholBiP 
Methylated  Spirits  dnciDfnaturedAlcohoKiiiliarnuaad 

( 

Tphtiibutin^^  Warefv^ses 

Montreal-Tjgronto-Vvlrinipc^-Vap.coiiver- 


TRYING  TO  INSPIRE 
SOFTENING  PRICES? 


Bay  Sulphite  in 

Canadian  ILands 

It  is  undersfood  that  con¬ 
trol  and  ninn.igeincnt  of  Bay 
Sulphite  Company.  Limitcci, 
IS  now  entirely  in  Oanadian 
hands.  Sir  I  rederirk  Becker, 
on  his  recent  visit  here,  hav- 
ins;  relinquished  lo*  holdings 

of  that  company  s  common 
and  preierfpd  sliares.  Xhis 
transfer  of  control  took  place 
shortly  hrfoie  the  announce¬ 
ment  in  the  Lnglish  papers 
that  a  reecixer  had  been  ap¬ 
pointed  for  Bee  ker  &  Com¬ 
pany,  Liinitcfl.  of  London. 


Famous  “.Secret” 

Order-in -Council 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Cjontnu  tors 
m  II.DINGS,  (;.\N\LS,  DOCKS, 

POWER  DEVELOl’.MENT 

Head  Office:  .MONTREAL 


OITAVVA 


Branch  Offices: 
THOROLD 


\  1C  roRIA 


Kfforifx  an  being  made  in  nexvs- 
paper  elreies  in  the  riiiteci  itate.s  10 


of  Ibirc)))(an  p 
ed  last  year  tiiui  f 
year  xvoulci  .shoxv 


l(een  import- 
the  pre.sent 
,11'  rease  of  30  to 

create  the  ijnpre.sfiion  that  there  is  I  35  per  cent.  It  xv;,-  i>ointed  out  that 
likely  to  be  a  softening  of  iirices  foi'j  )iroduftion  in  the  T  uite'l  (states  and 
n-'xt  year  in  new  sprint.  .At  a  meet- '  Canada  "  a.s  also 

ing  of  the  Inland  Thcily  Tre.ss  .A.s.so- '  cre  ase.  The  rc  ri"r'  ii'  i'itied.  ‘''’ll•>- 
eist'on  lield  at  Cbiraso.  .1  rcuort  wtc.s  iiKhers  are  not  ia  r.c  .•(‘■keel  to  make 
pre.icented  stating  iliat  there  xvas  no  contraets  for  next  '  f'*"  T)  cfr- 
indic  ation  of  .an  .inere.vsc'  in  m  c.scni  1  tain  that  price 


eidy  will  not  be 


prices;  that  more  than  2'|".'C''’'  ton.s  1  hisLer.  hut  will  je 


.  .’idx'  ((C'"  lower,’ 


Ft  -  1; -('elleiii.'.-  Ilir  Cio  verner-cjrqi- 
eral  in  ('"(n'l.  en  the  tccoinnieiicla - 
t  .1(1  ef  111'  It.clit  H'.ll.  I  Moi  - 

I.rii7,ie  King.  Itie  I'liine  .xtinl.'iei .  arid 
under  .'(ml  m  xjrfue  of  1  he  priweis 
((tprer-ed  I.'.'  the  t.xp'.ll  ,X(t 
nrnencied  i=  ple.s  ed  ir,  .-rder  and  doil( 
hnei,,  ...(iM  ;(nd  d.- ](([(.,  with  lefn- 
enc<.  ti.  the  ur.iv  i.swns  ef  iin  .X't  to 
.amend  Il'e  k.p.jit  (’ii.'cpt'i  t  (»  (tf 

the  .St.sKdrs  |iri.«.s<.d  HI  til-  I -cent  sej. 
Sion  of  I’ailiHtn-nt.  tluit  wti.-io  xer  re 
gulciti' tis  m.iy  I'e  made  1  li-i  eimd-i 
legai'ckng  the  r.xp.-rt.  pulpwood 

ficni  c'nnada.  su<  h  i  ' gutH-ittn.-  .-licill 
nol  lie  mad'  appli-ahU  to  <u  .-cffeit 
the  ('xp.ii  lai  ion  nf  pulpwood  '.xport-d 
in  f  ilfilm-n*  and  in  .lur.-uam-  of  the 
I'lins  of  bona,  fid-  xxiiiten  tontiaits 
dul.x  ev.iutcd  and  cjelicrrtd  pre\ 
to  .tun-  t.  ie2:t:  proxidrei,  hoxxe\pi. 
th.Tt  in  the  caae  of  -onlra-t.s  (ailinK 
'or  de,llve!ie.s  prex  iciti.s  t.u  .lune  I,  Ifi-tj: 
pi'ox  icied.  iejxvex  ei  .  that  in  ih-  ‘  uyi  of 
coiitrai  t.a  I  ailing  for  d-1 1  ■- ei  ,es  over 
a  period  of  niofc  than  tin  .x-t'jii.s  fconi 
ttie  (tale  Ij.-ieof  lii-  f\(-niption  liei-Uv. 
gianled  .shall  not  extend  hryond  tli-j 
per  iod  of  t'n  xo  ars  fio,u  tho  (iale' 
hei  r  of 

"‘(.Sigtr-d)  I-:  .r  T.E.M.VI  It  1;. 

•('lei  U  of  the  I'rivy  CounrjH.'l 


Northern  E/ectn'c  Company 


LIMITED 


Manufaef tiring:  TELEPHONES,  WIRES  AND  CABLES 

- - -  FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

All  lines  of  electrical 

SUPPLIES 


Distributing: 


Plant  and  General  Offices; 

121  Shearer  Street  -  -  MONTREAL 

Hrancli  Houses: 

Montreal  Q-uebec  Toronto  Windsor  Regrna  Edmonton 

Halifax  Cttaxx’a  Hamilton  London  Winnipeg  Calgar-/  Vancouver 


'l\V  (  I  KT\n.  nT.mvoOB  CIT.  ;;:7;,:rpa,d  in  rrrtaln  ettses.  as  c otn- 
Qiiebec.  The  jnereaseU  .xvagps  de-  pared  to  last  sea.sctn,  may  rr'.strlet 
mantled  by  Innilreijacks  .and  Imsh-jihe  oirrrat Omc  Intended  to  Iro  eiirrled 
men,  which  has  resulted  in  a'n  in-lcruf  by  lumber  interests  to  a  minl- 
ereasp  ctf  oxer  l"‘i  per  cent,  in  thp’m'  ni.  if  v.as  learned  to-dny.  .\p:irl  j 


from  till'  demand  the  large  lumber 
Interests  see  no  JiisUfleatloii  for  the 
increasol  xxuge.s,  as  the  conditions 
com'parc'd  to  la.'d  year,  have  not  vr»r- 
raiited  such  changes. 


S 
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1*^10  1911  1913  19M  1915  lOlfc  1917  |01B  I9l9  19?0  1931  1922] 


There  Is 
No  Better 


FROM  MONTREAL 


S.S.  “AUSTRALIND 


NOV.  18th 


investment  than  one  which  can  he  instantly 
renlized  by  the  investor  if  he  needs  it  while 
he  lives,  or  by  his  family  after  he  dies.  A 
Great-West  Life  insurance  policy  is  an  invest¬ 
ment  of  this  type.  There  is  no  better  pro¬ 
vision  obtainable. 


FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “DURHAM”  -  -  DEC.  18 

for  AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN. 


Correspondent  Urges  This  as  the  i 
Most  Practical  Means  of  Re- ! 
moving  Misunderstandings  Be- ' 
tween  East  and  West  —  New  ^ 
Lease  of  Prosperity  Coming 
Next  Year. 


2700 


For  fret.cht  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Editorial  Note  --  The  kil'  i 
appearln,^  below  ha.s  bcfii  jiriit 
by  an  Ka.stei  n  bu.'^iricKs  man  wbo 
is  now  a  resident  of  'Winnipes. 
l‘lls  viewpoint  follows  a  study  fif 
the  new  .situation  with  which  lie 
has  been  confronted. 


avcPAfit. 


The  Great- West  Life 

Assurance  Company 

Head  Office  Winnipeg 


1300 


Intercontinental  Transports  Limited 

FKO.H  MOM'REAT. 


TO  noTTi;ni)\M 
‘•S.S.  Iloorila” , , 


Sound  as  the  Dominion 


-  X  FAILURES  IN  CANADA 

. O  LOSS  RATIO  TO  PREMIUMS  IN  CANADA 

Hip  chart  prc'i  iilt  d  jiIumi-  In.",  been  pri  jiarcl  b.t  V.  ».  I’ncc,  >ciTctar}, 
ttestorn  Iii'iinincf  (  liib,  iiiiiipcir,  I'roni  llKures  c.oitipilcd  bj  It.  U.  Dun  & 
(  ompiiiiy,  with  n  -pod  to  (  aiiadiiin  hu>iiic>s  lailurcs  anti  bj  the  IiiMirnncc 
DepaHnient  at  Dflawa  wHIi  respect  to  the  iirt*  loss  r.atiti. 

The  line  niarkiti  “iiorTiial  ettndif ittns'’  shtiws  on  one  side  the  aversuje 
number  oi  hiisimss  failures  and  on  the  other  the  averace  loss  ratio  to 
preminins  reeeirt*d  Ittr  a  period  tif  Ihiriet^n  ^tairs.  It  will  he  noted  how 
eloselv  the  loss  ratio  I'lllows  the  business  failures. 

The  chart  i  learly  demoastrates  three  Ihintrs.  sajs  Mr.  I’aee: 
first;— I  hat  the  juiblie  snifers  most  when  it  can  least  afford  to  pay. 
.Second:-  I  hat  erert  lpii>-iness  man  and  e*eiy  citizen  should  not  only 
be  eontinnousl.t  ettnsrioiis  of  hk  own  duty  but  should  also  by  every  pos. 
sible  means,  piTsiiaile  hi-'  iit'ifirhbttr  to  a  reiilization  of  his  tinty, 

Xhird: _ I  hat  siieli  letrt'latioii  should  he  enaetfsd  as  will  deal  out  jns- 

tiee  to  the  eriminally  earelcvs  so  as  to  protect  the  welfare  and  u'ood  eiti- 


riir  <  Ufi*  hn%  of 

^>^cr  to  rvrr.*^  of  I.InhiliticN. 

ThN  in  II  fair  rinil  IokU'iiI  bnislK  on 
^%hirli  t<i  .jiicIjLr  n  rompnn>*N  finanrini 
istanilliip,  .'iiul  In  thiN  rcMpeot  The 
i  oiiimrri'lal  Llfi**  all  the  Domin¬ 

ion  i  hnrtereil  <  onipiiiileN.  ^11  Do¬ 
minion  <  linrfrml  i  ompaiile.H  ai'e  eon- 
»it|rrr(l  unque.Mtionahly  sound. 


From  MONTRf  Al,.  Quo.,  to  ST.  .iOHN  S,  Nfld 
S.S.  “.Maooii" . \ov.  10(11 

PiCM-ngeiT  and  Freight. 


For  Rater  and  other  information  applf 

CANADA  STEAMSHIP  LINES 

GENERAL  AGE.NTS  Limited  MAIN  4710 


UFAD  OFFICE  —  EDM05T0K. 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

$630,000,000 
$170,000,000 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Assurances  in  force 
Assets  -  -  -  - 


F.ounfv.  lnt(  rr.ontmcntal  Tra.Qsporte, 
I, to.,  .Xov.  L'o. 

To  Rotterdam. — Sina.stn,  Ri.s-tr  & 
Welili,  Nov  20. 

To  HauilniiR — l?randon+.  Canadian 
I'.i.  lfi"'  Flfaiti.shipp,  Ltd  ,  N'ov.  W'el- 
j  laud  Count'.  I nlercf.utinental  Trana- 
'  p.iitf  Ltd..  Nov.  7;  West  Kebar.  Uo^- 
I  era  .V.-  Webb.  Nov.  S;  liin3.sta,  Ho^er-s 
I  ,V  U  ehli.  Nov.  20;  f’or.sanRer.  Inler- 
i  (■..itiiiur  ut.il  'l'ransp.:.rl.“.  Ltd.,  Xov.  21: 

■  I.!o^■w.■>rl it  ,  t'.'inadiau  I‘aejfie  Strotin- 
sbips.  T.lil..  N'.\.  '-'1;  Ifoeida.  Intercon- 
liu'-nta)  TrHtisp.'ifl s.  Ltd..  N..v.  27. 

T.)  Scitiidinaviari  and  i;alLii|^  Rortp. — 
.  1  trlawa.re.  Nov.  6;  I’ortie.  Xv'V.  20 — 
both  of  .'Se.andtnaviHM-.Nuiei  (can  Line. 

To  ChrLtliinia,  StavanKer,  Reigru, 
Trondh.lein,  etc.— Randyfjord,  enily 
;  N.iveniher.  Norwegian- .y-nerlenn  Liii' . 

To  .Xueklaiid.  Hrj.sbane.  Kydiicj. 
iMrllu'urnr  and  tdelaide.  —  Cansdiau 
Criii.*er.  fiinadian  lOiveinment  M-i- 
chant  .'I.-iiine,  Nov.  21 
i  To  ,\niMa;i.l,  Wellington,  L.'ttleton 
land  Dunedin. — Duib-iin.  New  Zealand 
Sbipiting  ("o  .  .Vov.  20. 

'I'o  .''I  .lobn'.s  (.\rid.).  —  C.nnadi.an 
Sapper,  t'anadnin  Coverntnent  Nfer- 
(It.anl  'r.niine.  Ltd.  Nov.  .'d.iii.ja. 

j  t'anada  Steaniship  Lines.  Nuv.  10. 

I  From  Hiiel.e.*. 

I  To  I/ivri-poo|. — .Montlauriet  *.  Can.n- 
difin  l“aeifie  .Steamships.  Ltd..  .Nov  .T; 
Dorp  *.  \\  bite  .Star-Dominion  T.ine, 

'Nov.  10;  Can.iil.'i W  hitf  Mt.u -Domin¬ 
ion  l.ine.  .Vov.  17:  Regina*.  At  bite 
Star-r>.imirion  Line.  Nov.  21 

To  .Soiitliamplon,  —  I'Jnipre.ss  of 
I'ranc.e*,  Can.adian  Pacific  Stf ani.ship.s. 
Ltd  Nrtv  10. 

I'rnm  Iliiltfii.i:. 

To  I’erpnida.  .St.  Kllt.a.  .\.ntiigua, 
ATont.sei  rat,  Doniinici.  St.  I.utda,  Rnr- 
bad<is,  .St  Vini-Piit,  (Jrenada,  Trinidad 
and  Lritish  Guiana—  Royal  .Mail  Steam 
I'aclicL  Coinptiny,  every  fortnight. 

From  North  S.rdory.  \.S. 

To  Newfotindland — Kyle.  Newfotind- 
Ifiud  Government  Railway  Coiuini.s- 
sioii,  iti-weeUly  (Tufsda>,  Thursday 
and  Saturday.) 

I’rom  VniicotiTer. 

To  Avonnionth — Cjinaili.an  Frespec- 
toi.  Nov.  20;  Canadian  Seigneur.  Dec. 
sn_botli  of  the  Canadian  Government 
Mevi  hant  .Mii'ine. 

To  Liverpool.  London.  Rotterdam 
.and  Antverp. —  I, neb  Goii.  early  No- 
veiiibet  ;  DinteldvK.  lato  November — 
bolb  of  the  Holland- Aniern  an  Line. 

To  l.ondon  and  Liverpool.-- -Sp"!. her. 
Harrison  Direit  Line,  Nov  .lo;  Gover¬ 
nor,  11.11  risen  Diie.-t  Line,  middle  of 
Noveinbet . 

To  iIla...go\v.  T.Iverpnoi.  Scoitbainp- 
ton  and  1  .onilop..- .S'.’lvrasku' .  late  No- 
veinhci.  Ro.val  Ma.l  .Steam  I’aekct 
Conipanv. 

To  Mamhester.  —  Charlton  Halt, 
Istlimian  Line,  Nov.  I;  Hovvick  Hall. 
Isthmian  I.Int.  Nov  Mongolian 

Prince.  I'liriif a.-.  With.v  A.  Co.,  Ltd  , 


I  From  Montreal. 

To  London—  riiandont.  Canadian  Pa- 
eific  .Steanishipr.  Ltd.,  Nov.  2.  .\o-  n- 
ia*.  ('nnard  Line.  Nov.  2;  Cansduin 
K.xplorer.  Canadian  Government  ypr- 
eliant  Marine.  Nov.  7;  Welland  yVointy, 
intercontinental  Transports,  l.id  . 
Nov.  7:  Ariano.  J'urness,  Withy  A  Co., 
Nev  S;  .tndania*.  Canard  Llii".  -Nov. 
iO;  Ilalfouri,  Cantolitin  F’acific  Stcanj' 
.shi|>s.  Ltd.,  Nov.  1  1;  Vasronial.  Canard 
l.ine.  ,Nov.  17:  Hoswoitb.  Canadian  Pa¬ 
cific  Slctirii.“hi|).s.  Ltd.,  Nov.  21;  fanii- 
dian  Rangti.  Canadian  Government 
Merchant  .Marine,  Nov.  21;  Antonin, 
t’linaid  f.ine,  Nov  21;  tlfey  tlonttly. 
I  n  1 1  !  oont  inenia  I  Traiispoiis.  I.td,.  Nov. 
21;  HothwclD.  taiiadiati  I'acific 
Sieairiahip.s,  Ltd.,  Nov.  21,  Coniino*. 
I'nriicHS  Line,  Nov.  21. 

Tc  London  and  Hyll. 

I'lirne.ss  T,ihe.  Nov  2: 

Line.  .Nov.  Id;  Comitn 


Business  men  use  tlic  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


Sun  LlEE^ASSU!Si^.KCE 
(CuMiPANi  CP  (Canada 


CANADIAN  PACIFIC 


— Cornl.sh  Point 
.yriano.  Furness 
),  I'urncs.*  Line. 


Vai'.  To  l.ondon  and  llambiirg. — Wellanf 
the  '■ouiUv.  Intercunttnental  Transports 

I  Lid  NOV.  7. 

'  To  l.iverpool, — Corni.'^liinan  *.  M’bitf 

la  rv  I  81a  r- Dom  in  ton  Line.  Nov.  .'I;  .Mont- 
bis- '  clan  *,  Canadian  I'.aeifie  St'ornships 
■  I  Ltil  .  NOv.  0;  Doric*.  t\  bite  .sRa  r-LlO- 
tninmn  I.itte,  Nov.  10:  Motitealm*.  Ca* 
t  i'.t  narlian  1  ,'ieific  .stU-ant.-ini)?,  Ltd..  Nov, 
;ia-  Hi;  ''anada*.  While  .-da  r -1  tominlor 
I  Line.  Nov.  I',:  llawtiyt.  t  •anadi.an  Th- 
,  eifie  ,s;i  eam.sli itts,  Ltd..  Nov.  21;  Moiit- 
u  or  ■  |.,,..,.r  >  ainsdian  Pacific  Sieamshlp.s 

I'ill- 1  Ltd..  Nov.  2:1;  Regina*.  While  Slar- 
jts  Dominion  Line.  .Nov.  24. 

To  Gla.sgovv  —  Satiiriila*.  .\ni  bor- 
ho-  Itonaldson  l.ine.  Nov.  1;  .Marbiirn*.  Ca- 
lotit  naditin  Pacific  8teainsliip.s,  I.td..  Nov 

II  S;  Cassandi  a*.  nehor-IVonaldson 

l.ine.  No\.  0;  .Mrirloch*.  Can  idian  Pa- 
eific  Ste.ainsbipa.  Ltd..  Nov.  17;  Graeia. 

'Out  \  nebor- 1  Iona  Idson  l.ine,  .Nov.  10;  Me- 
ii,  a  lagama'.  Canadian  P.o  ifh 
it  .slnp.s.  Lid  .  .Nov.  22;  Kastalia, 

Line.  .Nov.  22. 
eril  "I’o  Son  I  ha  inplon.— Mcl  it  a  *.  Nov.  7; 
uni!  M inii'alosa ».  Nov.  21 — both  of  Cana- 
(bis  di.tn  I'aeifji'  .Steamships.  I.td. 

'  To  Manebester, — .Mauclio.ster  Mri- 
'  gad'o.  Nov.  S;  .Manehe^ter  Hero,  Nov 
it  a  1 ;  .Main'he.ster  Prodneert,  Nov.  22 — all 
ing,  oi  til.  Manehe.ster  l.ine. 

[his  Cherbourg.  Sonthampton  .and 

-Antwerp  .Melita.  Canadian  I’.icific 
.ISO  ft*  amsbipa.  Ltd.,  Nov.  7. 

(I  I  To  Pl.v  month,  Cherbourg  and  I.on- 
ihs  don — .Vn.sotiia,  Nov.  S;  .\iulonia.  ,\ov. 
I*  ‘  in  — liulh  of  .\nchur-I)oiiald.- on  I.in.'. 

To  Vvoiimonlli.  —  Cm  nisbmim*. 
Ill'll  I  \\  hit..  Star-Doinitiion  Line.  .Vov  2; 
vill  tv  a -t  a  I  ia  *,  .\ncboi -Doiiald.son.  Nov.  t>; 
Pa rl  lieiiia.  t'linard  Line,  Nov.  10;  Cale- 
■  loiiian*.  White  .siai-Doininion  Line. 
N"v  10;  Tiir.  oinan*.  W  liltc  .Slar-Do- 
oilt  tninioii  Lino.  Nov.  17;  C'olonlan*. 
.c't  M'hue  Star-1  toniitilon  Line.  Nov.  21. 

To  Newcastle  and  Leith.  —  Cairn- 
rlhn  Nov.  it;  Cairn-avon.  Nov.  IH; 
tile  ''.ill  mn  uia,  .Nov.  22 — all  of  Thomson 
ake  ■  f-l'v.'. 

.  I'o  Cardiff  and  .Swansea- — Canadian 
”  1  f'omniandcr*.  Nov.  Ih;  t'unatiian  l.ead- 
'st-  er.  .Nov,  21— all  of  the  Canadian  Gov- 
ici  - ,  '  I  iim.'iit  Merchant  Marine. 

To  .Swansea.  —  Ilavvtryt,  Canadian 
Pacifi,;  Steuin.ship.s.  Ltd.,  Nov.  21. 

C*'  To  Itclfasl— 1.01  d  Londonderrv  .  Head 
)m-  l.'iie,  Nov.  4;  Marlnit  ti.  Cnnadiaii  |■.•lcl-j 
mir  '  ■'vle.'inislilp.s.  Ltil..  Nov.  S :  Tori  . 

Hc.sij  Head  Line.  .Vov.  11;  yiailocli. 
'n-  l■,•lmldian  I'acific  Steumship.s,  Ltd  .  i 
ihh.'Nov  i:..  I 

all  To  I'liiilin. — Lord  Londoridert ,v  Nov. 

I:  Terr  Head,  Nov.  11 — Both  of  the| 

.  'lead  Line.  I 

*'21  To  .Antwerp.  —  -Melita*.  I'anadian 

as-  '''Icif  I-  Steani.shi|>.s.  I.tik,  Nov  7.  I'ati 

idian  Cvpiorer.  Canadian  Govcrnuicnt  ; 
.  ,  .'ler,  li..|iit  .Marine,  .Nov.  7;  \S  e.st  K-  har, 
l.C  H  .gci  s  ,y-  Webb,  Nov.  .X;  .M iniicdosa *,  i 
I  ho  I  'mndnii  I’licifie  81  ea nisli ip.s.  Ltd., 
iiul  21:  Canadian  Ranger,  t'atiadian 

ilal  ' ''I'uincnt  .Merchant  .Marine,  Nov. 


LSI  ABLISHliD  IS?? 


Sherwin-Williams 
Paints  sVarnishes 


Grain  EIr'valor  Owners  and  Operators 
Grain  Shippers  and  Grain  Exporters 

Canadian  and  American  Crain' 


•ODVtK 

THE 

EARTH 


Own  and  operate  l.jO  Elevators  in  Western  (Canada.  Tranofer 
Elevator  at  V  iunipe*:  for  all  rail  hiisines?.  Terminal  I'.levator 
at  Port  .Arthur.  Irausl’er  Elevator  in  Eastern  Canada  at 
Kingston. 

phivm  f:  viiriE  « rtwhCTioNs 

From  CohnI  to  Coast  in  Canada 
I  oCliieaguand  New  \  «trk  in  L.S. 


ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


Cunard 


Selected  Grades  Suitable  for  Manufacturers 

CAR  DELIVERIES  A  SPECIALTY 


3^2  Million  Buihel  LUvator  recently  erected  for  .Tames  Richardson 
&  Sons,  Limited,  at  Port  Arthur  which  represents  the  last 
word  in  Elevator  Construction  and  Efticiency. 

Fxcciitive  <)fli<  e 
F\|iorl  Oflice.s: 

BR.\>i<.HE?:  <  algarr,  I'ort  Arthur 
ilEHtl  Other; 


WIWIIM  MW. 
MOM  Ri  AL,  V!  llv 

Snf*kafooi»,  Uinntpra  Moi'Ir* 
KINGS  rON,  ON  I  . 


Tv>  H"!1o1h1u.  Suv.t,  .Aucklaivl  an-l 
S,\fln'\v. —  Malvura.  ranadinn-Austrat- 
fi^ian  1\'»>-.tI  Mail  Tainr.  Nt>v.  J;  Xta- 
prava,  •  'ana-iian- Aui^trala.'ian  Uoyat 
Mail  I.in*'.  7. 

lAttloton.  I>unrdin,  ''lolbourn^. 
an«i  Wairuna.  Tanadian- A\i;|- 

tiHla.-ian  Idiir.  Xov,  10. 

To  .\ii«  Kland  and  Sydnry* — Caniuliaii 
Import  ':-,  ranadiati  itovernnicni 
cliani  Marinf*,  Drc.  lu. 

'l\»  .Vuuklaiul.  Mf»!bourn<*  and  S\d- 
ncy, — llHuraki.  ranadian«.Nii.^tralaj<ian 
Koval  Mail  Lino,  Doc  Ig. 

To  \\  •11  in^tfin.  Molbanino.  .Vdf'lnido 
anti  S.v-Inoy. — Wainma.  (.'anadian- 
tial.i-ian  Ro.\al  Mfiil  Lino,  Xnv.  10. 

To  IIoiioHjIh.  ,Stn‘a.  Auckland  and 
Sydnov Mak ii rn.  t-anadian - .\  tE-st  ra  1- 
ar*i:in  K(»yal  Mail  Line.  Now  Xia- 
L'lin.  1 'a  nadlan-.Vn.st  pala.'^lan  Royal 
Mail  Line.  l>ot'.  7. 

T'o  K'd'o.  Xaca.^nki,  Phanjjliai  and 
1Ionj4  K«>ni;-  -  Arizona  Mani.  Of^aka 

Sho>^*'*n  Kaj.-^ha.  X 'V.  ’Jf. :  of 

Ku>sia.  ‘'anadian  I'acific  ^^t,oanTshi1>s. 
Ltd..  Xov  1;  j-Jinpi  of  .Nsia,  Cana-, 
dian  I'jcit'jc  Si' .'!r)i:ihipj.  Ltd.,  Nov.  j 


318  Board  of  Trade  Building 

MAIN  644-5-5  MONTREAL 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Board  of  Trade 
Cablps,  “Eiiwurb”  J elcitlioiu's,  Ih-Jh:  ^laiu  .MIG'.’ 


Western  Oil  Shale  Corporation 

Shale  Oil  Products 


Antwerp  .and  Havre,  - 
Intercuntinonlnl  Tr 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Quc. ;  St.  John,  N.B. 

Gctwnil  cS'reic<iorc5 


Oil  rules  the  World.  We  arc  making  oil 
to  order  from  shales.  Visit  our  dem¬ 
onstration  Plant  at  1688  Papineau  Ave¬ 
nue,  open  every  day  from  3  to  9  p.m. 


I  K.ihe.  —  I'an-artmii  Freighter.  I'.i-n- 
iii  G"'.  rnm-nl  Meichnnt  Mmine. 
I.',:  Ti'v.M'kn  M,a>ni,  Nippon  '^ufen 
Line,  .Nov.  Iv. 

1  Ki.h,'.  Muji.  .'Shanghai  and  Dairen 
lalua  Mum.  o.^aka.  ^hojen  Kalsha 
Nov.  1. 

■  Kobe.  Hong  Kong,  Manila  and 
u.  F  ! — T\  iidarcu?.  Blue  Funnel 
Nov.  27. 

'  Kobe.  -Nagasaki.  Shanghai.  Jloug 
g  und  Datrcn.  Manchuria. — .\ri- 
I  .M.aiu.  t'saka  Shosen  Ivnisha  l.ina. 


Steamers  fitted  for  (train  ami  fullle.  Luaded  uter  fiO, 000,000 
Itnshels  giuiii  during  .tiuiilreal  seasun  Itr.’S,  I'e  c.an  help  ton 
secure  ecouom>  iu  nperatinc  costs  because  of  our  thorough  ex¬ 
perience  with  large  operation.s,  ntiJ  thus  ensure  serrice,  despatch, 
and  satisfaction  to  all  concerned. 

COUKLSi  O.NDE.N'CE  SOLICITED 


43  St.  Sacrament  Street 


To  K.ihc.  Naltasaki  and  Shanghai. — 
-Mrica  Mani.  Osaka  Katshig  Nov.  21 
To  Kobe.  Mo.tl.  Shanghai  and  .Maii- 
11a.— Manila  Main.  Osaka  Shoscu  Kal- 
?h.a  Line.  Nov.  21. 

To  Boideau.v.  Havre  and  Hull. — Nc- 
''''’.:1“',*''Tnch  Line,  .Nov.  12. 

lo  Bordeanx  .and  Jlavre.  —  .Tacinicf 
earner.  !•  tench  Line.  Nov,  22. 

,,  From  \'lriorlu. 

^^*'’‘**  Auckland  and 
>>une\. —  MaUura,  ( 'unadian- Ati«!i  nl  - 
asian  Royal  Mail  Lin "  Nov  3  v'^a.- 

To  Kobe.  Nugra.'taki  mui  ShRiie’hnS _ 

Africa  Maru.  Osaka  Shosen  'i!ais,;i: 

X 0\’.  -  I . 

to’’’,"  and  Manila.— 

I'hilootctcs.  Nov.  15;  Tyndareus  Dec 
12 — botli  of  tho  Blue  Funnel  I.ltie 

To  Kobe.  Moji.  and  Shanghai  _ 

.Vrahia  .Maru,  Osaka  Shoson  Kalsha 
Lino.  Nov.  3;  Manila  Mam.  Osaka  Sho¬ 
son  ICaisha,  Nov,  21. 

To  Kobe.  Nagasaki.  Shangai  and 
Hong  Kong.  —  Empress  of  Russia 
I’anadian  I’acific  Stoainships.  Ltd.,  No.: 
vemiioi  1:  Yokohama  NIuru,  Nov  2' 
ivaga  Main.  Nov,  27 — both  of  tho  NipJ 
poll  Kaislia  Lino;  Kinpro-ss  of  .Vsla 
I'anadian  I’aoifio  Steamships,  idd.! 
Nov.  22. 

* — Cold  Sioiagc  ■* — Sirocco  fans. 


Suite  301-302 


Phone  Main  2849 


Tol.  W^sfnioiiiit  #iOfV— 610. 
TrI.  (  otic  A.  II.  i  \  VJtU  Lditton. 

W.  Lamarre  &  Co.,  Limited 

Ha*Pd  H»y  and  Straw 
i  ni^liod  <»ra!fi,  Cnttir  Ferd 
Moiilllr  and  Rrnn. 

630  Atwater  .4ve.  -  M0NTRE.41.  unaas 


The  Canada  National 
Fire  Insurance 


ei's  Kiippl.ril  to  ;id-.iiesi.s  pcholars  in 
3Yiunil)Cg  .schooks  ;ind  the  ivaTious 
scntice  clubs  throughout  the  prov¬ 
ince. 


Insurance  Notes 


Received  business  for  September 
of  the  North  American  Eife  amount¬ 
ed  to  51,428,372,  an  increase  of  ap¬ 
proximately  $170.ou0  over  lust  Sep¬ 
tember.  The  increase  over  last  year 
now  stands  at  81.136,000.  Issued 
buslneas  for  the  month  was  $1,486,- 
522. 


Company 


A.  \V.  Gibbon.  late  inspector  under 
head  office.  N’orih  American  Life,  has 
been  named  district  manager  at  I’e- 
terboio.  and  surrounding  territory. 
Mr.  Gibbon  has  a  thorough  know¬ 
ledge  of  the  field  -he  has  to  take 
charge  of  in  the  future. 


[lead  Office:  WINNIPEG, Canada 


Total  Assets:  S2, 928,337.62 


The  Winnipeg  Insurance  Club  ap- 
, pointed  a  special  committee  to  ar- 
ran.ge  for  the  observance  of  Fire 
Prevention  Week  in  Winnipeg  and 
district.  Seventy-five  inspectors  were 
loaned  to  the  Provincial  Insurance 
Department  to  make  a  special  eurvey 
of  the  city  during  the  week,and  speak- 


TRAVELLERS 

CHEQUES 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

G  •neroi  AjentM*  MomreJ* 


ueorge  L.yEnan 

INSCBANCE  BROKER 
Lenis  Bldg.,  17  St.  John  Si. 
FIRE,  Lli’K,  MARLNE,  ACtT- 
DEUT,  AUTOMOBILE,  ETC. 


atvmucA  mere  com  vnient 
/Hun  ZeV/ers  of cRi/// 


WinniiH'g. 


li40Pl 


.j  .ijMwi|wifi.iiiapipiLimiii»»ii.  i'»^  jww 
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Fluctuations  of  Active  Listed  Securities 


Oct.  26.  1923  Oct  31.  1923 


Am  Affri.  rhomica!  . 

Am  Bppt  Supar . 

Am.  Bonh  Magneto . 

.Am  Oan  . 

.Am  Car  &  F  .  .  . 

Am.  i’ottnn  Oil 
Am.  Dr  Syndicate 
Am.  Hide  3  Leather,  pref 
Am.  Ice  . 

.Am  Inter.  Corp 
Am.  Linseed 

Am  I/iromotive  . 

Am.  Ship  &  Com  . 

Am  Smelting  . 

Am.  Steel  Foundries . 

Am.  Sugar  . 

Am  Sumat.  Tob  . 

Am  Tel  &  Tel 
Am  Woolen 
Anaconda  <*opper 
Atchison 

Atlantic  G  &  W  I  . 

Baldwin  I./)co . .  . ,  . . . 

Balt,  Ohio  . 

Bethlehem  Steel  iB*  .... 
Coca-Cola  .  . . . 

f'alifornia  F’etrol 

f'anadiari  I'acific . 

f'entral  leather  . 

Cerro  de  I’asco  . 

Chandler  Motors  . 

Chicago  M  &  St,  r  . 

Chicago  Rock  Is . 

Chile  ('opper  Co  . 

Chino  Copper  .  _ . 

Chesapeak  A*  Ohio . 

Consolidated  Gas  . 

Continental  Can  . 

Corn  Products . 

Crucible  Steel  . 

f'uba  Cane  Sugar  . .  • 

^’olumbia  Gas 
Davidson  Chemical  .  .  . . 

"Rndicott  J  . 

Krie  Railroad  . . 

Famous  Players  . 

FW'eport  Texas  •  •  •  • 

Oeneral  E'lectric  . 

General  Motors 
Goodrich 

Great  Northern,  pref  .  .  . . 
Great  Northern  Ore 
Gulf  Stztes  Steel 
Hudson  Motors 
Inspiration  (!opper  ... 

Internal  Harv  N  •! . 

internal.  Nickel 
Int.  More.  Marine  . 

Do  .  oref  . 

Tnternat  Paner  . 

Kelly  Sprin-yfield  . 

Kennecott  Copper  . 

Rex-stone  Tire  &  R. 

I>phigh  Valley  .  .  •  • 

Maxwell  Motors  (Bl . 

Miami  Copper . 

Midvale  Steel  . 

Mack  Truck  . 

Missouri  Pacific  . 

National  Enamel  . 

National  I>ead  ^  .... 

Nevada  Consol  Cop . 

New  Haven 

Northern  Pacific  . 

Norfolk  &  Western  . 

Pan  .Amer.  Petrol  . 

Pennsylvania  R.  U . 

Fere  Marquette  . 

Pierce  Oil  . 

Punta  Sugar  .  . 

Pierce  Arrow  .  . 

Pullman  l.'o  ^  . . 

Pressed  St€^I  Car  . 

Hay  ('on.  Copper  . 

Readinff  . 

Republic  Iron  A*  S . 

Royal  Dutch  .... 

St ,  liOuis  &  S.  F 

Sinclair  (’onsolidated 
^luihern  Pacific 
South'^rn  Railway  . 

Do  .  pref  .  -  . . 

Stromberg  Cr . . 

Studebaker  . . 

Texas  Oil .  . . 

n'rxa.«  Pacific .  . . 

Tohaceo  Prod.  Co  . 

T.'nion  Pacific 

t*.  S  Indust  .Alcohol. 

C  S  Rubber  . 

V  S  Slet'l  ........... 

Do  ,  pref. . . . 

I 'tab  ('opper . 

Vanadium  .  . . 

Westinghouse . . . 

White  Motor  . . 

W’tllys-Overland  . 

AA  heelinc  &  Lake  Erie .... 


Friday 


Saturday 


Monday 


Tuesday  i  Wedneaday  |  Thursday 


no's 

159I4 

fi'K 


'  Abitibi  P.  &  p.  To. 

I  Asbestos  Corporation . 
Do.,  pr 


10', 
51  ?s 
.■14 'li 


17>« 

12S»i 


.14 ‘j 
.5.V, 


1 


12.1' 3 

«9*4 

145, 
95’ •; 


14' 


121> 


57', 

491, 

70  <3 


;17|4 
44'  . 


12>4 

20 '3 


124'. 

r.8'. 

1044 


KOly 


l72'. 


19’, 


.-.2 


28' j 


72'3 
23'3 
2.'1”4 
r.9'3' 
lO'i 
5*4 
26' « 


29 '  ; 
7S'i 


21' 


S8>,' 


73' 4 

10'4 

8', 

im 

29*4 


24* 


11 ' 


12', 

21*. 

24’,- 


l20'. 


11*4 


Iirof 
Be'l  Telephone 

I  Br.izilian  T.  L.  &  P . 

i  Brompton  .  ,  . . 

!  B.  Fi.  Steel . 

1  Do..  1st  pref  . 

,  Do.,  ‘dnd  pref  . 

j  Can.  Car  &  Foundry  .  . 

;  ^  Do.,  pref  . 

!  Canada  Cement  Co  .... 

'  ^  Do.,  pref . 

Can.  Converters . 

Can.  Cottons . 

;  ^  Do.,  pref . 

C'an.  F'ound.  &  ForKintts. 

Can.  Gen.  Electric . 

Can.  Steamship  Lines.  . .  . 

‘  Do.,  pref . 

Can.  M'ollens,  pref . 

C.  C.  Cotton,  pref  . 

C.  C.  Simi.r  . 

Do..  Pref  .  .  . 

Con.  .Mining  &  Smehinp. 

!  Detroit,  United  Hy . 

Dominion  Bridpe  .  . 

;  Dominion  Glass,  com  .  .  . . 

I  Do.,  pref  . 

I  Dom.  Steel  Corp.,  pref.. 

Dominion  Textile" . 

Do.,  pref . 

Goodyear,  pref  . 

illillcrest  Collieries,  pref  . 

Howard  Smith  . 

Illinois  Traction  . 

Kaministiii’.ii.i . 

Lake  of  tlie  Woods  .Millinp 

Laureniide . 

Mackay 

Montreal  Power  Cons 

Nat.  Breweries . 

Gpihie  Milling  . 

Price  Bros  . 

Penman®  Limited . 

(Bieiiec  Power  . 

Shawinigaii  • 

Sherwin  Wiliiams,  pref 

Spanish  River  . 

)  Do.,  pref  . 

Steel  of  Canada  . 


50*4 

]03 

.54*4' 


i"‘ 


Do,,  pre 


Toronto  Stocks- 


40' 3 


115 


ll5' 


49 


117'. 
7.1', 
42  U, 

46', 


IS', 


St.  Lawrence  Flour  ,  . 
St.  Maurice  Paper  .  .  . 

Toronto  Ry . 

St.  Maurice  Paper.  .  . , 

Toronto  Ry . 

Twin  City  . 

Wahass"  Cotton . 

Wayaganaick . 

Winnipeg  Ry  . 

Do.,  pref 

•E.X.  Dividends 


High 

Low 

High 

Low 

High 

IdJW 

High 

Low 

High  1  Low  jAsked 

Bid 

.5954 

5?l5^ 

62 '2 

59'! 

60 

58/, 

591, 

5934 

60  5934  62 

60  Ji 

44 

44 

44 

44 

44 

43'.> 

70 

70  1 

70 

70 

; 

12:l  '  0 

12:1  i 

123 '2 

123'  , 

123 

122'., 

123 

122'; 

i23  j  i23  j  123 

122  >4 

41 

40  '  i 

42'4 

40 

41 

40  "4 

41 

40  "4 

*40  '  *3934  i . 

*40 

;;9 

39 

38 

.377, 

38  >4 

38 

89' 2  3Srs:  391* 

39 

5 

5 

5 

5 

*57 

*56  !  2 

*o7  *  44 

*57 

*57 

*57 

. i . 

15', 

iS'o 

15 ’  .2 

1 5 

15 's 

15 

14'2 

14'2 

14'4'  i4'4i  16 

14  3  s 

21 

21 

21 

21 

21 

21 

. 

69 

’’71  ’  6S.'>s  71 

s5'  , 

S5'., 

*6 

s.-}'v 

S5 ' 2 

85 '  . 

8.5 ' 2 

.«S'4  8534  89 

88'; 

104  ' 

104  ; 

104 

104 

104 

104 

1*102', 

SO 

79  I 

''2 ' 2 

79 

:  .... 

.  . 

1 

10:( 

103 

. 

105  105  1 . 

1  io5'4 

Ml 

ss  1 

SS  '  -2 

88 

88';  88  1 . 

!  88 ' 2 

25 

2B 

not, 

109  1  .. 

no  >4 

105  ■■'4 

lit) 

I097f 

no 

109  »4 

109'4:  1683,:  109-^. 

109 

in., 

in. 

12  >4 

11'; 

n 

11 

45  L. 

44'./ 

4(Jl4 

.S7 

44*2 

.‘17 

44 ' 2 

44 '2 

. 

453,1  44  i_,  46 

45'; 

s:J 

S3 

,s.3 

.S.1 

v;i  1 

'83 '2 

's3''2 

. i . 

•>  *  J 

5  '  ■> 

5  *  • 

5 

5 

5 

.  . . 

-'.i 

20 

26 'c 

26 

. .  . . 

25 ' 

w5  '  j' 

26'., 

25*2 

25 ' 2 

25'; 

. 

26  i  26';!  26 

257  s 

0.  '4 

67 ' 2 

6s 

67 ' 2 

68 

1  .  .  . 

60',, 

60 

♦59  *59  1 - 

94 

94  . 

94', 

94 

94 

933,'  93  3,1  - 

94 

105 

104 

‘70 

*70 

63  •■'4 

63  3 , 

63 14 

63  3.( 

63  ' ..  63  ' 64 

63 

110 

109'„ 

! 

4  ri 

1  0 

T(t 

To 

76  1  75  '  . 

76 

s5 

■S5 

1 

(17 '0 

67 

6s  1 

67 

65 

65 

65  !  65  :  . 

63 

60 

60 

_ 

. '  _  !  60 

57  ^ 

ll-’j 

125 

! 

170  I  , 

170 

16S'2 

168'  , 

"•9 

sn 

91 

.'.'S  ' 

89 

89 

89 

S9 

111'.. 

111'.. 

in  '4 

111', 

in 

111 

. 1  .  .  1  no3j 

110', 

12s  1, 

12s ‘,| 

129 ' 2I 

12s 

128 

128 

129', 

129 

♦128  i*12s  *128* 

*127  7s 

! 

.).‘i  ■  s! 

52 

52 

52 

.52  '  . 

52 

53';;  52' s  63 

65'; 

;;iio 

300  1 

300  I 

300 

40  i 

10 

40'4 

40 

. 

40  40  U". 

40 

149 

1  19 

14S 

148 

, 

! 

64 

64 

.  ',4  ! 

BO  j 

ns  1 

ns 

n7"4 

117', 

11734 

in'; 

11734  1173,  1173, 

117',! 

..... 

101 

101 

101  1  101  . 

101  i 

4 

N  4 

ss ' 

.s7 

s6 

s7  ' ,  1 

99  1 

9S  '4 

1*7 

97 

9S'..j  98'.,  9s  i.', 

.  ' 

•66  ; 

*B5  *2 

*65 '2 

*65 ' 2 

*66 

*6,53, 

*67  '.,  *66  *67  ' , 

67 

1 

,  , 

*99  '4  *99 '  ,  .  . 

1 

‘.59'.,, 

*.59 

•60 ' 21 

'5V 

*59 

*59 

*51* 

*59 

*61  :  *60  ,  *61  '4 

‘60\ 

102  , 

102 

102  1 

101^ 

102 

102 

. 1  . ;  103 

101 

so 

79'., 

.  ....  1  . 

102 

102  ; 

102  ' 

ion. 

162 

102 

. . :  103 

l"l 

. i 

.vO 

79  ' 

. 

67  ' 

6'7 

64 '2 

64 

64  ^  4 

64 '  I 

65  65  65 ' 4 

6.5 

. 

69 

6‘» 

69  69  !  69 

68 

.L)  1 

21* '  >' 

29 '  .,1 

30  , 

29'; 

. 

.  .  .  :  no 

''■i '  i 

s:! ' 

.  ■ 

S3  ‘4I 

83 '4! 

1 

1 

i 

I 

. . 

.Abitibi 
Do  ,  prrf 
A.S  Bj.  .  . 

Do  .  pref 
At!.  Sgr .  .  . 
Baroelonn. , 
Boll  T 
Bird.  pref.  . 
Brazil,  t .  . . 
B’pton 


B.  r.  F.. 


B.  R.  S. 

1  St  pref .  . 
2nd  pref  4 . 
B..  F.  f4..  .. 
('.  Bread .  .  . 
Do  .  prof . 

cc.&y 

T>o..  prt‘f . 
(’.  Cem .... 

Do  .  pref. 
C  /S  S  L 
Do.,  pref. 
r.CLE!  . 
Do  .  pref , 
L  p 
('  P  R 
('.  Salt 
( *,  I>airy  .  .  . 

Do  .  prof . 
('■aca.«*  .  , . 

('.  Sm  . 

('  (fHf* 

I>avit»s  .  .  , 
Dot.  IT  ... 
Dome 
DR,  prof 
D  S.('  pref 
D  Tgh  .. 
Dyl.  S 

V.  Th  .prrf. 
Ford  M 
(r  T  .  pref. . 
Illinoi;: 

K  Ed  11 
\Vnods 
l»aurmiide .  . 
M  ackay 
Do.,  pref . 
Map.  L  .  . 
Do  .  pref. 

N.  S.  S . 

Pac  B 
Do.,  prof. 
Penmans  .  . 

Do.,  pref, 
rt  H  s  . 
Do  .  pref. 


Pr  R 


Do,,  pref 
P*-  P.  pref. 
R'g’rs.  prof 


Kg 

R. V 
I  )o..  pref 

S. -Af  .  pref . 
Sh  Wh  . 
Span  U 


59^4 


90*5 


37 


4*4 
r>6«  j 
14'i 
12S'4 
60 


94 


N«t  T . .  207 

l.'nt  I., .  87 

T.  .  T . 204 

Tor.  M .  77 

Un  T . 

Bonds. 

Barcolona.  1st  M . .  . .  40'.; 

,R,  iBclIT .  ..  9* 

,00,?  Bread  . . 

'-24  f.  Cem . 

1*.  I>*r . 

rr  &  F . 

I>.  1  'na . . . 

o  s  f- . 90 

I’enms .  !).t 

S.  Coai .  87 

S.  Paulo  . 86 

t>P»n.  U  .  101 


...  98 

...  lOllj 


18'.; 


99\i 


57 
\i>4 
129 
61  '4 


'20', 

67«4 

85'4 

101 


211.4 

69'. 

86', 


88 


14«‘j 

tin 
150 
101 
2  no 


111 
155 
105 
2  10 
25^ 


14  U 

too 

116 

70!.,' 

94 

152!  S 


204, 


158',  161 


;16  50  .17  00 


170 
89 '4 
111*4 


Standard  Oil  Stocks. 

Kurnished  by  Jenks.  Gwynne  &  Co. 

Bid. 

1—  .onalo-Ameriean  Oil . 

2—  Atlantir  Rfa.  Com . 

1— Atlantic  Ref.  Pref . 

4-  Buck  Eye  fSpe  line . 

5  Eureka  Pipe  line . 

6  -III  Pipe  line . 

7— Indianna  Pipe  line . 

8  -  National  Transit . 

9  N.  Y.  Tran.sit  . 

10 - Northern  Pipe  tine . 

11-  Ohio  Oil . 

1 2  —  Prairie  Oil  &  Gas . 

13  — Prairie  Pipe  line . 

14  -  Southern  Pipe  Line . 

15  South  Panna  Oil  . 

16  -Stand.  Oil  of  C'alif . 

17—  Oo..  fnd  . 

18  Do  .  N  J  Com . 

19—  Do..  N.J.  Pref . 

20—  Do  ,  N.Y . 

;  21  — Union  Tank  Car  Com . 

■  22  —  fSo. ,  pref . 

.  23 — Vacuum  Oil . 

24 — Imperial  Oil . 


Ask. 

UH 

101 

117 


95 

153  4j 


102 

5444 

180 


103 


55 


118 
511^ 
554 
32  V4 

116'i 

4114 


182 
9844 
93 
120 
6T'1 
55*a 
32!  j 
117 
41>i 


10714 

4974 

96 


90 


New  York  Curb  Prices. 


Opening  prices  furmshod  hy  Jenks  Gwynno  &  Co. 


152(4 


Do  .  pr*  f 


S  of  (' 

Do,,  prof . 
S.  ('oal. 
Tooke 


Do , pnf 


;  T4>r.  li  V 
1  Tuck’s 

I  )o  ,  prof 
I  Twin  (  itv 
,  prof 


Anglo-Amcr.  Oil . 

British-Amer.  Tob . 

Centrifugal .  . . 

Delaware  Coal . 

Cilon  Alden . 

Goodyear  Tire  &  Rub . , 

(tulf  Oil  Corp  . . . 

Imperial  Oil .  . 

Inter  lYtroleum  . 

Nfountain  Producers. 
Mutual  ()II  .  .  . 

New  Bradford . 

IV4*rrWs  Truck  ^  M  . , 

Park  Tilford . . 

Penmock  (Ml . 

Radio  (’orp.  . 

Salt,  ('rts'k  Cons . . 

Salt  ('reek  Prod  . 

S.O.  of  Ind . 

SO  N.Y  . 

Vacuum  Oil  . 


Bid 
I4ig 
23  H 


Ask 

I4*t 

24 


.=i2*4^ 


lt‘*i 


14  V 


28 

34  4 


iStd 
55  (j 
41 14 


N. 


Tn 


pre 


39% 


1 00  ^ 
39% 
15% 


\\  r  ] 

in  Hy 
Do  .  prof . 
Bank**: 

( 'ommercc 
Dtiminion 


Imperial 
Molsons 
Montreal 
Nf*va  S 


May  . 

July  . 

I  >ereml>or .  . 
Spot  ('otton 


Y.  Cotton  Exchange  Prices. 

h  fnishrd  by  Jenk«.  Wwynne  &  ('o 

Op^n.  Hieh  Low  ('losing 
ry  .  *  3t»3()  2993  3005  OK 

1  -  3929  30;D  3002  3004  08 

3022  303!  3002  3005  trad. 

2975  2975  2949  2949-51 
30K.>  3080  3050  3060-55 

3150  down  30 


Standard 
1  or<'mn 
I  nii>n 


1K5 

174% 


\  Saw  It  In 

8ihf  fmanrtal  0im2S 


l.and 
.  Lf'rni, 
Bank. 


sA5 


127 


50  U 

;n  % 

8fi^ 

J18>,i 


.56 


ll» 

59% 

28% 


6'j 


Furnished  by  Balfour.  White  &  Co. 

Rid 

Ask. 

Alberta  I’acific  Grain  7%-  Prrf 

88 

0:1 

T)o  .  Com  . 

JOf) 

lOfi 

Anglin  Norcrr)*7j*  . 

hb 

Argonaut  (told 

Bddinc  ('orticclii  7%  Pref 

Do  ('om 

■V,\ 

Brandram-Henderpon  7'*  Pref 

1  )o  ,  'A'’'  <  ommon 

Id 

10 

British  .American  Oil  Co  ,  Ltd 

31% 

Canadian  ('ar  Ai  Foundry  Noti'w 

r>.i% 

Cook.svilic  Shale  Brick 

in 

('anadian  Westinghouse  A’ ,  Com 

mon 

no 

Corkshutt  riow7'‘f  Pref  in 

arrears  Pav  4'^  . 

42 

Posgrave  Breweries.  %  d.  1%'','  . 
Dom  Power  A  Tran?  7‘'J  Pref 

8 

fll 

9S 

Do  .  ('ommon  . 

40 

42 

Dryden  Paper  . 

4 

Eastern  Engineering. . 

Frontenac  Breweries  . . 

fiO 

Famous  Players  Pref  b0% 

f  ommon  .  . .  ... 

Do  ,  Common  .  .  \ 

n 

Gunns  Lid  7''i  Trt{.  in 

arrears 

44 

Rollinger  (  onsolidated  "Tiold 

11  85 

Minw  13^,  11  41 

Internationa!  Milling  7''r  Pref 

08 

Imperial  Oil  12'  r  . . 

05% 

Imnerial  Tobacco  Canada  fiq 

(  ommon 

b'.j 

Indu.strial  Alcohol 

19 

20 

Interoroxineial  ('lav  Produet* 

Ltd  .  Prrf . 

9A% 

fAurenlide  Power 

100 

Loews  Theatres  Metro  7%  Pref 

#(%%  in  arrears  . 

.... 

10 

Do..  Common 

.75 

Loews  Theatres  Montreal  7%- 

Pref.  .A%''^J  in  arrears  . 

.... 

33 

0 

Do  .  Common 

Loews  Theatres  Toronto  7%> 

Pref.  S%''J  in  arrears .  . 

K4 

Do  .  ('ommon 

37 

Loews  Theatres  Ottawa  7%. 

Prrf  in  arrears  . 

in 

Do  .  (  ommon 

1 

Loews  Theatres  Dmdon.  Pref 
Manitoba  Power  Cam 

7 

21 

2.5 

2  no 

Marconi  of  C anaria 

1  2:» 

Mtl  City  District  Bank  10% 

171 

National  Brick  Pref 

.AO 

Do..  Common  . . 

12'* 

I2'j 

National  Steel  Car  . 

16 

North  American  Pulp  . 

Nova  Scotia  Steel  Del>s 

iH 

Rlord'in  Preferred  (New) 

14%  in  arrears 

2 

Do  .  C'ommon  *New’1 

lA 

Robt  Simpson  Pref 

90 

92 

8arue*'8v  Pulp  &  Power  K % 

Pref  1.0%  in  arrears 

1 

Do  C  ommon 

7  A 

Southern  Canada  Power  fi'". 

Pref 

91 

Pi's 

Do  .Common  . 

4K 

Sterling  Bank  8%  .  -  .. 

fram  Power 

10 

107  1 

Western  (Jrocers  7'  J  Pref 

53  ! 

Whalon  Pulp  &  Paper  7%>  Pref 

fl5%  in  arrears 

Standard  Mining  Quotations. 


Gold: 

.Algonquin  ,. 

.\p<  X . 

i  Argonaut.  . 
i  .Alla-  .... 

}  Baldwin  .... 

!  Boat  Crk .  . . 

•  Buck 

j  ( 'haput  H 
('  W  D  T.ak 

•  (dift'in 

I  ("olumhup  .  .  . 

I  Beattv 
I )avid  ( 


~  .7 


Fragrant 

Healthful 


Do  .  C  .  Kt 


Dividends  Declared. 


Stock 

Slllette  Safety  Razor 
Stock 

Fenmanp.  com  .  q 
Detroit  United  Ry  .  com 


Rale  Payable  Record 


Can.  Conx-erters. 

Cedar  Rapid*,  q 
M  L  H  &  P  .  Co.,  q  2 
Mont,  power.  Con.x  .  q  1  % 
Kaminiptinuia  Pow  .  q  2 
Itrwal  Bank  of  (.'an  .  q  3 
f)o .  bonus  .  .  2 

pnlon  Bk  of  Can  2 

inkers  Finance  C orp  . 

hy  4 

Can  Bk  ofCommerce.q  3 
Do  .  bonus  \ 

inuthernCar  Power. q  II 
Steel  Prod  .  1 

Do.,  pref..  q  .  4  1% 

Dom.  Bridge,  q  1 

Hanque  d'Hochelaga.  q.  2% 
Bank  of  Montreal,  q  3 
Do. .  'bonus  2 

Bank  of  Toronto,  q  3 


1 L?'  I>e''.  1 

1*4  Nov.  15 
of  1  Nov.  1  5 
2  Nov  1  5 
I'j  Nov  L5 

2  Nov.  1.5 

3  Dec  1 
2  Dec  1 
2  Dee  1 


Nov  1 
(Vt  31 
Oct  31 
Oct  31 
Oet  31 
Ort  31 
Nov  15 
Nov  l.S 
Nov  15 


Bidgood . 
Dome  .M 
I»m  Kirk 
lie|*el  (5ro  . 

!  (lold  Reef  . 

I  (ioldale .... 

I  Hattie  .  . .  . 
HoU  (’on  .  . , 
Hunton 
Inspiration . . 
Ki*ora  . , , 
Kirkl^k  .. 
I^ke  Shr , 
Mrintyr’ . 


2K>v 


Moneta  .  17 

N’ewray . .  4.3 

Matacji  .  . .  l.S 

P.  <  rown  . .  8 

Mont.  Out . . .  46 

P  Ticdale  .  P2% 

Prestiin  . 12% 

S<’hum  (f . .  16 

Tough  ( >  . . .  fiO 

Teok  H  .  121 

Thomp  K..., . * .  4*4 

V'ipond  .  88 

Wakenda .  .4%' 

Wasapika  . .  4 

West  Tre  . .  81*4 

Wright  H, . * . 350 

Vickers  .  26 


siher: 


Bailey  .  | 

Beaver  . 26 

(%stIeT .  ,‘46 

Coniaga« . .  2  15 

Crown  R .  60 

Foster  . .  n 

Gifford  . . . .  1 

Dirraln  R. .  I  ja 

Keeley . . .  1  01 

Ii4»rrain  .  I6A4 

La  Rose  .  21 

McK  1)  S .  12 

.Min  ('orp. . . 2.85 

Nipisaing .  6  10 

Peter  L  .  10 

Silver  I.  . 

Temlek  .  .32*i 

Tret  he  .  4% 

Wettlauf  11 

(Ml  and  (■as: 

Eureka  .  .  10 

Petrol  .  8 


ID ; 

2  80 

6  05 


Investment  Returns. 


Compiled  by  Oswald  &  Drinkwatpr.  Mpmb.rs 
of  the  Montreal  Stock  Exchange 
Div 
Rate 

Abitibi  . . 4 

Apbe«toe  . .  4 

Dr*  .  p»‘ef  . .  .  6 

BHI  Tiephone  .  8 

Brazi'  4* 

Cenjent .  6 

pref 


Price 
60% 
43  ’  <; 


Return  * 
6  64  1 
9  20 


123 


Can  Converters 
( 'an  <  ottnns 
Do  ,  pref 
Can  (Jen  Elect 
Can  Pae  ^ty 


88 1 5 

Ht2% 


10  (to 


«P 


Dec  1 
Dec  I 
Nov  LA 
Nov  15 
Mov.15 
Nov.  16 
Dec  1 
r>ec.  1 
I>ee.  1 
Dec,  1 


Oct  31 
Nov.  15 
Nov.  15 
OcV  31 
Oet  31 
Oct  31 
Oct  31 
Nov  15 
Oct  31 
Oct  31 
Nov  10 


Foreign  Exchange. 

Quotations  by  the  Union  Bank  of  Canada 
Demand  .  New  York  Montreal 

Sterling.  .  . . .  .  4  48%  4,5>4% 

[jalv . . .  04.52  (*458 

Sor’way  . .  .1498  1618. 

Bwritzerland .  .1771  1803 

Denmark. . 1''12  1735 

Brazil . 

France  .  .0586%  0594%, 

Kolland .  3886  39.38 

Sweden .  26.33  26kr 

Belgium . 0501%  0558% 

^pain  1334  13.52 

New  York  funds  in  Montreal  are  1  11-32", 
Premium. 


Detroit 
Dora  Bridge 
Dom  Coal,  pref 
I)om  (ilas«  .7 

1)0  .  pref  ...  7 

Dom.  Iron,  pref  .  .  7 

r)om.  Steel,  pref  .  6 

Dom  Textile  .  .  1 

Do  ,  pref  7 

How,  Smith  .  .6 

IK).,  pref  .  8 

Lake  of  the  W  .  12 

Do.  pref  ....  .7 

I.Aurentide .  6 

Mackay.  .  7 

Mtl.  Cottons  .  K 

Do  .  pref  7 

Mtl.  L  H  &  P  6 

Mtl  Tramways  .10 

Nat’l  Brew  ^Par  value  |25 '  4 

Ogjlvie  12 

Ottawa  Power  .  .  6 

Penmans  .  .8 

Do  .  pref  .  6 

Shawinigar  .  7 

Spanish  River .  ..  7 

Do  .  pref  . 7 

Steel, of  Can  .  7 

Do  .  pref  .  7 

St.  Law  Flour  .  6 

Twin  City  6 

Wabasso  4 

AVpg  Rly  pref  7 

■**New  York  Price. 

•Ex.  DIv.  to-day. 


8  105 

.6  88% 
6  109%' 

10**  145% 


61 


6  78 


49 


6*  67 


f>*  .58% 


90  U 
110% 

105 

106 


6  86 
8  96 

6  84 
8  64 

7  45 
6  78 

10  61  ‘ 

8  45 

6  .30 

6  42 

9  23 
8  20 
T  lb 

.5  98  } 
6  63  1 


6  35 


J17% 


burishin^ 

Satisfying 

Dependable 


or 


Beverag' 


Stock  Al 


Old 

fully  matured 

Standardirf  Stren^c.Qiiality 


98 ‘V 
67  >. 


8  05  j 


n 


10  41 

7  OT  ! 
9  84  I 
9  21  ! 
5  80 

8  18 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  3,  1923 


OSLER  &  HAMMOND 


WEEK’S  CHANGES 

;is  coiii|)ar(‘(l  with 

l,a.s( 

Wcfl,.  Aiiif.  S.. 

.  •M''  — 

. -il 

0.0.'! 

/  .V 

. .  7s.  3«  —  —  «.H 

—  O.I.'S  —  t.o-* 

V.  I I «  -  -r  OX- 

ykably  aveka<;e« 

six  Two  f'-'Uf 

industrial,  MiliinR..  t.'tilitir,  SpmiunF,  Papers  Ban 

40. IS  123.00  113. lo  40.52  .2.82  -32 

1.31  50  41.3<  32.^9  «30 

S:U  i35.75  134.23  51  10  49.49  223 

5939  131.25  12034  50.39  o0.04  21 ( 

.58.90  159.50  118.28  55.07  49.25  217 

71  64  221  37  119.94  72.94  i4.-.5  -1j 

69  .S.S  203.00  104.81  81.81  106.49  214 

49  75  165.27  101.68  72.75  68.79  211 

61.'95  198.61  113.08  87.72  78  97  215 

MONTHLY  AVERAGES 

PI,  Two  Knur  Four  Four  Foul 

ndiistrials  MiHintr,  I.tilitirs  Spinnings  Papers  Bank 

62  47  108.5(1  103.40  70.58  88.31  -11. 

69  58  179.50  103.00  72.60  82.29  214. 

56  46  173.67  100.59  73.41  78.08  213. 

52  16  172  00  100.61  71.85  76  76  212 

50  48  170.50  102.66  72.96  77.99  212. 

44  88  167.60  98.65  72.65  64.56  211. 

40  92  161.34  99.16  70.13  55.11  209. 

42  10  153.25  100.62  70.08  54.34  210. 

4269  149.25  101.34  7148  55.73  209 

47  08  167.25  101.62  73.75  63.81  211. 

48  77  166.87  103.62  76.45  65.99  212. 

4546  163.62  104.97  77.10  62.18  213. 


Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


IVppk 

Jiinp30 

-  1.13 
-f  I..50 
-f  I2>1 

-  1.28 
—>.20 
— 9.87 
—2255 


IV!embers  of  the  Montreal  Stock  Exchange 

130  Sts  James  Street 


I  nt>  siitpK  niarkoi  pricp  avorage 
'24  stocks  conpUcrl  b;.  The  Financial 
Times  showed  last,  week  -after  some 
'  \ve<  k.s  of  comiiP.rativo  steadiness- -a 
fairly  sharp  decline-.  This  was  due 
'  :n  largo  moaAurc  to  the  rievelopmont 
!  of  weakness  in  0.gilivie  Flour  .Mi'lls 
^common,  ihis  stork  <le(  lining  o\er4l 
points  in  the  market  to  around  300. 
j  In  -spite  of  this  sti’ong  influemte.  the 
;  loss  for  the  whole  niai'ket  us  indi- 
'  rated  In  the  average  table  was  (-oin- 
paratively  small,  the  deelinc  being] 

I  2.86  points.  I'hi.s  curries  the  we^'k-^ 

!  l.v  avera.ge  for  the  24  .sloc.ks  down  toi 
;  136.14  whieh  is  the  lowest  i)oin1 
I  rcae-hed  .since  the  end  of  the  f.r.st  ] 
w'oek  in  .September,  when  the  group  1 
I  stood  at  135.61.  j 

The  averagc.s  for  .separate  .groups  I 
!  of  stocks  with  the  exception  of  the  I 
I  milling,  which  declined  at  ]6.25.i 
showed  but  small  fliictuation.s  lasti 
j  week  as  compared  with  the  week 
previous.  Six  ind-u.strials  gained. 18 
point;  4  utilities  gained  .03  point;  4 
cotton  spinning  and  textile  b''Id  un¬ 
changed;  4  puip  and  paper  deelinr-d 
.72  point  and  4  banks  declined.  43  | 
point.  j 

It  will  be  seen  from  tbe  alioive.  that  1 
had  it  not  been  for  the  decline  which 
took  place  in  the  millin.g  group  the  1 
24  stock  average  would  have  shown  : 
a  little  alteration.  It  can  be  as.snm- 1 
e-d.  therefore,  that  the  general  mar-' 
kot  dnrlng^tho  past  we-  k  has  shown  :  •  ' 

a  little  tendency  towards  definite  |  ■ 

movement  in  either  dire-Tion.  The|^^’’'-' 
Influence  of  the  milling  group  '’Pou  |  •  • 

the  average  is  a  potent  one,  '  June '  " 

ever,  and  the  early  Sept(!mi)cr  •"^'jjuiy  '*. 
vance  of  otver  3  points  was  hirgely !  ” 

due  to  appreciation  in  prices  Sept. !! 

stocks  comprising  that  group.  'Oct..!.' 

♦  *  •  Nov... 

’  Dec. .  .  . 

FAKE  MOHERATEI.Y  H  ELL.  \  ^  1923 

The  decision  arrived  at  some  j  fgh. .  . . 
months  ago  to  change  the  fiscal  year  j  Mar.."., 
of  the  CocUshult  Plow'  Company,  1  Apl.. . .. 
Limited,  to  coincide  with  the  caien-  May... 
dar  year  carrie.s  forward  the  publi- !  June.  . . 
cation  of  that  company’s  1923  annual  '  July. . . 
financial  .statement  into  1924.  The’ Aug.... 
report,  it  is  understood,  will  become  |  Sept ..  . 
av.dlable  early  in  the  new  year.  Dur¬ 
ing  the  past  few  months  the  <-om- 1 
pany  has  considered  itscH  doing  well  i 
to  about  hold  its  own  so  far  as  opi  r- 1  June  9 
-ations  and  earnings  are  roncerned.  'June  16. 

The  farm’ implement  business  has^June23. 
been  rpiiet,  ami  continues  so  in  siiite  |  30, 

of  the  improving  conditions  in  West-  I  ““jy  J- 
ern  Can.ada.  the  result  of  tliis  .vear’s  |  j  jV  • 
excellent  crop.  It  Is  expected  that  J  'j“.y  ^g' 
with  anything  like  a  sound  revival  '  ^  ' 

in  bu.siness  conditions  In  the  ^Ycst.iy^y^  -j  ^ ' 
which  would  seem  to  be*  I'casonahly  1  jg  ’ 
assured  following  a  betterment  in  Aug!  25 
prices  for  farm  products,  and  an  in- 'Aug!  31. 
crease  in  immigration  to  agricultural  Sept.  8 
lands,  should  place  the  company  in  Sept.  16 
excellent  position  to  secure  its  fair ;  Sept.  22 
share  of  all  business  offered.  ;  Sept.  29 


STOCK  BROKERS 


21  JORDAN  STREET 


TORONTO 


H.4UFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921 
1922. 


Robert  E.  MacDougall 


Hartland  B.  MacDougatl 


.Norman  Root 


MacDougall  &  MacDougall 


Members  of  the  Montreal  Stock  Exchange) 


Direct  Private  Wire  to  al!  Branches  and  New  York 


102  .NOTRE  DAME  STREET  WEST 

Teleplione  Alain  258* 


Investment  Suggestions 


We  execute  orders  in 


We  moiilil  mil  .voiir  ntteniton  Jo  the  nttrnetiA  enck»  of  the  three 
ffiltonintt  K«Min<l  Meoaritlen  i~— 

|fo\v;ir<l  ^mlth  miirket  priee  retiirninji;  nhoiit  .  . 

Spanish  Jtlvrr  7^,y  miirket  prlee  refiii'iiin^  nbout  .  .  .  . 

-Montreu!  CotfoiiN  7'/f  market  |»rlee  returiiini^  about  .  .  .  .  6.50';c 


Due  15th  October  1928 
15th  October  1943 

at  current  market  prices. 
Inquiries  solicited. 


STANLEY  MAY  &  CO 


Mrrabers  Montreal  8to<-k  r,.trh: 
It)  iiosriT  vi,  8Tjii:i;t  .  ...  n 


JOHNSTON  -» WARD 


DIVIDEND  NOTICES.  ETC, 


DIVIDEND  NOTICES.  ETC, 


lames  Street,  Montreal 


THE  BANK  OF  TORONTO 


Dividend  >'<».  169. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  Three  I’er  t.'eiit.  for  the  cur¬ 
rent  quarter,  being  at  the  rate  of 
Twelve  Per  (.’ent.  per  a:inum,  upon 
the  Paid-up  Capital  Stock  of  the 
Bank,  has  this  day  been  declared, 
and  that  the  same  will  be  payable  at 
the  Bank  and  its  Branches  on  and 
after  the  First  da.v  of  December  next 
to  Shareholders  of  record  at  the  close 
of  liusinesR  on  the  10th  day  of  No¬ 
vember,  192-3. 

By  order  of  the  Board. 

JOHN  E.  LAMB, 

General  Manager. 
The  Bank  of  Toronto.  Toronto, 
October  24tb,  1923 


Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid-up  Capital  Stock  of 
this  Institution,  has  been  declared 
for  the  current  quarter.  A  BONUS 
of  T1VO  per  cent  has  also  been  de¬ 
clared  for  the  year  ending  31st 
October,  1923,  both  payable  on  and 
after  SATURDAY,  the  FIRST  DAY 
OF  DBFE.MBER  next,  to  sharehold¬ 
ers  of  record  of  31st  October.  1923. 

The  Annual  General  Meeting  of  tbe 
Shareholders  will  be  held  at  the 
Banking  House  of  the  Institution  on 
MONDAY,  the  THIRD  DAY  OP 
DECEMBER  next 
The  Chair  to  be  taken  at  Noon. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TAYLOP., 
General  Manager. 
Montreal,  26tb  October.  1923. 


Quebec  Power  Company 

6%  First  Mortgage  Bonds,  Due  1953 
Price,  95  and  Interest,  to  Yield  6^^^% 

OSWALD  &  DRINKWATER 

Mrniber!)  Montreal  Stock  Exchange 

152  Notre  Dame  Street  West  -  MONTREAL 

’Phones,  Main  6675-6676 


64.76  238  50  119  19  104  53  88.20  227.44  138.77 

57  29  246.00  123.23  110.28  86.16  228.47  141.90 

60.06  262.37  125  19  114.01  89.12  229.19  144,99 

68  58  252.37  127  12  115,19  87.87  231.00  146.35 

56.93  243  50  127.96  114  06  86  84  232.06  143.56 

5’5  91  238.87  128.13  110.87  85,40  231  69  139.31 

50.89  219.25  125.37  107.19  80.44  227.62  135.13 

.50.44  223.13  125  79  105.22  82.00  223.75  134.47 

50.31  242.38  127,59  104.50  81.16  223  S8  138.38 

WEEKLY  AVERAGES 

Six  Two  Four  Four  Four  Four  Twpnty-four 

InduBtnals  MiliingR  Utilitioa  Spinnings  Papars  Hanks  Stocks 

55.48  239.50  129,37  113  -'17  87.97  232.19  142.98 

54.81  239.50  129.53  113  34  87  28  232  06  142.75 

.53.98  238.50  128,01  109.31  85.11  231.40  141  05 

62.75  228  00  126  37  108.90  83.60  231.31  138,49 

61  04  228.00  124  47  106.78  80.28  228.75  136.55 

50.77  228.00  124.89  107  62  80.75  227,37  136  57 

.50.64  219,25  126.18  106.87  81.95  227.87  135.43 

60.96  219.25  126.10  107.58  81.05  227.87  135.44 

50.35  219.25  125.11  106.94  80.16  228.00  134,96 

50.55  219.26  125  26  106.81  81.12  228  12  1.55.18 

.50.66  220.00  125  85  105.44  82.96  226.90  135.30 

51.17  220.00  126.64  105.50  83.81  226.03  135.63 

51.67  221.25  127.06  105.68  83.34  225.50  135.75 

61.42  221.25  127.08  105.87  83.12  224.94  135.61 

50.85  247,62  128.22  106.03  81.59  224.62  139.82 

50.69  248.68  128.48  105.62  80.68  224.44  139.76 

.50  04  248.75  127.24  104.56-  80  51  224.25  139.23 

49.81  248.75  128.78  106.37  SO. 81  222.81  139,55 

49.41  248.75  128.97  106.87  79.57  222.94  139.42 

48.44  248.75  128.25  107  6’2  79.12  221.87  139.00 

48  62  232.50  128.28  107.62  78  40  221.44  136  14 


The  Sherwin-Williams  Co. 

of  Canada,  Limited. 


AVe  have  cho.sen  10  listed  securitie.s 
as  being,  in  our  opinion,  representa¬ 
tive  of  the  highest  grade  of  invest¬ 
ment  stocks.  ’We  consider  these  ‘‘The 
10  best  InvesDuents"  on  the  Canadian 
market. 

Holders  of  1923  Victories  should 
consult  us  in  respect  to  reinvest¬ 
ment  of  funds  received  from  Nov. 
1st  maturity. 


NOTH  F  TO  SHA BEHOLDERS 

I  Notice  is  hereby  given  that  She 
;  Annual  General  .Meeting  of  the 
i  Shareholders  of  the  Shcrwin-AVil- 
'  liams  (  ompanj'  of  Canada,  l.imlted. 

,  will  be  held  at  the  Head  Office  of  the 
K’ompany,  897  Centre  Street.  Montreal, 
Que.,  on  Thursday  the  15th  instant, 
I  at  2.30  o’clock  p.m..  to  receive  a  state- 
I  ment  of  the  affairs  and  financial 
I  position  of  the  Company,  for  the  elec- 
j  tion  of  Directors,  and  tor  the  trans¬ 
action  of  such  otiier  business  as  may 
I  come  before  the  meeting. 

By  order  of  the  Board, 
j  J.  H.  GORDON, 

j  Secretary-Treasurer, 

j  Montreal,  November  2nd.  1923. 


Members 
StodcExchan^ 
17  St  John  St,  ® 
MONTREAL 


DIVIHE.ND  .\o.  145 

AND  BON’U.S. 

W  OTK'E  is  hereby  given  that  a 
*  div'idend  of  three  per  cent, 
(being  at  the  rale  of  twelve  per  cent, 
per  annum)  upon  the  paid-up  capital 
.stock  of  this  hank  has  been  declared 
for  the  current  quarter,  also  a  bonus 
of  two  per  cent,  for  the  year  ending 
November  30.  1923,  and  that  the  same 
will  t>e  payable  at  the  hank  and  its 
iiranches  on  and  after  Saturday,  the 
first  day  of  December  next,  to  share¬ 
holders  of  record  at  the  close  of 
Inisine.ss  on  the  15th  day  of  Novem¬ 
ber. 

By  order  of  the  Board. 

C  E.  NEIl/L, 
General  .Manager 

Montreal.  Que,,  October  16.  1923. 


.Montreal  Stock  GxchangeMenihers 
162  SU  James  Street,  Montreal. 
Main  -1000 

T.  Kelly  Dlcklnnoa,  J.  Y.  K.  ’Walbaak, 
W.  McLea  Walbank. 


It  ehoiiltl  he  borne  In  mlnil  that  Ktock  market  aTeragea  form  a  eonncl 
trenc)  iadic.otor.  Actual  averagcH  of  to-day,  hon-ever,  ehould  not  be  compared 
directly  >vlll>  figurca  several  yeiir.s  back,  an  dividend  ebungen  and  higher 
earainKa,  the  rexiilt  of  broadening  Kcopc  and  biivIneK.-.  Mnlng.s,  linve  had  mach 
lu  do  tvllh  prlec  movementn.  Uearing  tbl.s  in  mind.  It  I*  well,  therefore,  to 
conNldrr  the  voaneciitlve  progreaa  or  retrogre-SKion  of  tbe  fIgiireK  from  year 
to  year. 


carrying  to  completion  instaluition 
I  on  If.s  wood  room  extension,  whicli 
I  will  double  the  output  from  that  de- 
!  partraent.  3'he  building  itself  Is 
(iractlcally  complete  with  the  excep¬ 
tion  o£  a  few  void.s  loft  open,  in  con¬ 
nection  with  In.stallation  of  machin¬ 
ery.  The  four  new  harking  druni.s 
havY  been  in  operation  for  some 
daya,  as  well  as  upper  and  lower 
water  tanks.  Conveyors  for  the  new 
drums  are  complete  and  the  opera- 
ation  in  regard  to  these  is  in  its  per¬ 
manent  fonn.  'I'he  old  barking  tlninis 
are  now  being  moved  into  their 
place.s  in  the  ext.en.s'ion.  The  knife 
barkers  which  now  will  bo  enierivu- 
cy  equipment,  are  installed  ami  eon- 
ve.vOrs  for  them  will  shortly  be  ready 
for  us'P. 

When  the  eight  drum  bariier.-,  are 
at  work,  which  will  he  in  the  eo'i-a.- 
of  a  week  or  so,  the  barking  '•.ipaciri 
of  the  mill  will  be  doiihl ;  wh;.:  it 
was.  When  pressed  they  will  hark 
as  high  as  2,400  cords  a  day. 


Members  Morttrml^  Mock  Exchattge 


Yie  are  prepared  to  carry 
Listed  Securities  lo  be  paid  for 
upon  the  iiislalmciit  plau. 


The  Latest 
Conditions 


j  Provincial  Bank  of  Canada 


Slight  Decrease  C.P.R.  Net 
in  September— 9  Months  Lower 


;  STEdAL  DIVIDEND  XO.  SO. 

1  .Notice  is  hereliy  given  that  a  spe¬ 
cial  dividend  of  one  and  a  half  per 
'cent.  (lij'',l),  being  at  the  rate  of 
I  nine  per  cent.  (O'/!  I  per  annum,  upon 
I  the  fully  paid-up  shares  of  the  capi- 
rial-stock  of  this  bank,  has  been  de¬ 
clared  for  the  two  months  ending  the 
'30th  daj'  of  November,  1923.  This 
■dividend  will  he  payable  at  the  He.ad 
'office  and  Branches  of  the  Bank  on 
land  after  tlie  first  day  of  December. 
11923.  the  shartholders  of  record  on 
!the  lath  day  of  .November.  1923, 

The  .Annual  General  Meetin.g  of  the 
j  Shareholders  will  take  place  at  the 
I  Head  Office  of  the  Bank.  7  Place 
Id’.Arme.s.  in  the  (.’ity  of  .Montreal,  on 
-Wednesday,  the  6th  of  Fehi'uar.'. . 
il924;  the  chair  to  he  taken  at  12 


Suite  31S-310  Mata  a«40-e641 

Transportation  Bid;;.  -Montreal 


and  new'  developments  of 
importance  at  the  camps  of 

Castle 

Hollinger 

McIntyre 

Tough-Oakes  B. 

Newray 

Vipond  Cons.. 

Lorrain 


The  September  earnings  report  of 
the  I’anadian  Pacific  Railway  indi¬ 
cates  grn.s.s  carnin.gs  for  the  month  of 
$17,745,908  ;is  contrasted  with  .1118.- 
1  19,528  a  year  ago,  a  decrease  of 
$103,619.  Working  expenses  for  the 
month  rf.u'hcd  a  foal  of  $13,  247,937 
as  (ompaied  with  $13,563,595  last 
year,  lieing  a  decrease  of  $315,657. 
These  figures  reveal  a  rather  pecu¬ 
liar  situation  in  connection  with  rail¬ 
way  operations  in  (.'anada. 

it  rather  expected  that  Cana¬ 
dian  Pacific  In  September  would  he 
al'lu  to  show  possibly  an  increase  in 
.gross  let  urns  over  last  year,  as  well 
as  a  diarease  in  working  expenses 
pretty  much  along  the  lines  of  that 
whieh  was  actually  reported.  The 
fact  that  gross  earnings  failed  to 
conic  up  to  those  of  a  year  agp  and 
deciuased  even  more  than  did  ex- 
Bros.  lie  I'cnses,  resulted  in  a  net  return 

dated  with  slhhtly  less  than  that  shown  in  Sep- 1 
brokera,ge  l‘''6her.  1922. 

>ove  name.'  This  situation  is  explained  largely  j 
out  of  husi-  by  .something  of  a  falling  off  in  husi-  , 
one  of  the  activity  all  over  the  Dominion  . 

stock  brok-  during  the  month.  While  the  report  ■ 
Dongan  vva.s  probably  docs  not  come  up  to  earlier 
friends  and  expectations  it  is  satisfactory  to  note 
■ill  be  Ueit)-  ^hai  the  net  return  has  fallen  but  lit- 
y,  tie  from  last  year  and  is,  moreover,! 

the  largest  net  reivorted  in  any  single 
'month  of  the  current  j’ear.  In  other  I 
FtPFS  Word.-,  net  earnings  of  the  road  for' 
*  *  iSepl.-mber  reached  a  total  of  $4,497.- 

n-  street  car  *'71  as  compared  with  $4,585,932  in 
letroit  Unit-i^be  same  month  of  last  year,  a  de- 


erease  of  $87,961.  .'teptemher  net 
•  compares  with  $3,1  17,058  in  August, 
of  this  year  and  with  .$495,493  for  last 
February,  which  was  the  lowe.st  point 
touched  by  net  earnings  since  I'cb- 
rnary,  1922. 

!  The  showing  for  the  nine  months 
'  is  a  less  satisfactory  one  to  consider. 
It  shows  a  moderate  increase  in 
gross  returns  and  a  slight  decrease 
in  net.  Tlio  gro.as  improvement  is 
more  than  off.set  t'v  a  heavy  inereaso 
in  working  costs  during  the  period. 

I  Nine  months’  gross  reached  a  total 
of  $130,686,362  against  $121,826,771  .u 
,  .vear  ago,  being  an  inc  rease  of  $5,- 
8.)l').59l.  Working  expenses  totalled 
$111,431,938  against  .$105,518,422,  an 
increase  of  $5, 916. .516.  Net  for  the 
nine  menths  amoun'ed  to  $19,251,421 
against  $19,308,349,  a  derrease  of' 
$56,625. 

The  following  table  contrasts  I 
earnings  for  the  month  of  September  j 
and  for  the  nine  months  ending  Sep-  - 
teinher  with  the  corresponding  perl-  ‘ 
o-ls  of  1922:-— 

.Sfpl.’inhfr—  ISM  lli; 

.  *17.7r\iVi,S  Si.S.I4',i..'i:'!  MO-i  c.'.fl  1 

"K  rip  .  ..  n,;4r,!):i7  arvii.-,?  I 


DniDEYD  \o.  117. 

Notice  is  hereby  given  (hat  a  divi¬ 
dend  of  Three  per  cent.  ui)on  the 
paid-up  capital  stork  of  this  Bank 
has  been  declared  (or  the  quarter 
ending  30th  November.  1923,  together 
with  a  bonus  of  one  per  rent.,  pay- 
ai)le  at  the  Bank  and  its  Branches, 
on  and  after  S.'Vturday,  1st  Decem¬ 
ber  next.  The  transfer  hooks  of  the 
Bank  will  be  closed  from  the  16th 
November  to  •39lh  November  next, 
both  days  inelusive,. 

By  Order  of  the  Board. 

JOHN  AIRD, 
General  Manager. 
Toronto.  19th  October.  1923. 


are  authoritatively  bulle¬ 
tined  in  the  latest  issue  of 
Gibson’s  Fortnightly  Min¬ 
ing  Review'.  This  up-to- 
date  information  indicates 
(lie  outlook  for  tliese 
mines,  and  will  he  found 
very  valuable  in  anticipat- 
in.g  market  movements. 


TIh  iiiaji  u'lxA  nuiUos  inon^'y 
in  Tl»»  iinnin^  inark^'t  l»iiys 
'•Ttly  jhost'  that  lio 

l.in.w,'-  to  lie 
«  lij  rent  cjiiotal ions. 

*  j>i  l«  ps  <io  not  ai- 
wji.vrt  r«  iloi  L  the  real  and 
intiiiisir  vnhie  r.f  n  seeu- 
1  !ty  whh’h  is  the  only  guide 
■ji  KuuginK  bargains. 

I  »i:  trim  mat  Ion  i>f  .slock 
\aiu«*s  (lependH  on  tlie  poja- 
.  fssu*n  vital  tact.s  oon- 
AMiniiig  the  company. 

<Mjr  .rSnalytical  Department, 
from  company  records  and 
m  \v’  dc.veloj>ment.';.  usHcm- 
l»h  .s  facts  ns  they  really 
all-  and  analyses  their 
heal  mg  on  tlie  market  thus 
indicating  llie  mo.st  favor¬ 
able  profit-making  oppur- 
timitie.s. 

Vou  wotild  be  well  a<ivi«eti 
to  consult  us  before  taking 
on  market  commilmentt^. 


i.l.6TL\(.  \EWFO(  \ DI  A\ D 

SECl  RniES  l\  !,t).\Dn\. 

(Erem  t!m  l.itndon  Kiiitjiii  of  1  he 
I'iiiiiuciHl  limes.) 
l,oni1oa.  —  -Application  ha.i  been 
made  lo —  and  will  automatically  be 
granted  by — the  l.ondon  Sto-i;  Lx- 


change  (,’r»mmi4tcr  to  aiilow  dcadr.g' 
in  £423,390  5  per  cent,  inrcrthed 
stock.  1943.  Newfoundland  Govern¬ 
ment. 


Homer  L.  Gibson 

A.ND  UOMPANY 
Bank  of  Hamilton  Bldg. 
TORONTO 


NEW  DIRECTOR  FOR 

GUARANTEE  UO.  Of  N.A. 

At  the  regular  meeting  of  tie 
ho-Ti-d  of  directors  of  the  Guarantee 
Company  of  North  America,  held  in 
(heir  office,  the  Honorable  Fmeaton 
White  was  elected  a  nieniher  of  the 
I'Oard  of  this  company.  j 

I'he  personnel  of  the  i7ompany’a  j 
board  has  always  been  international, 
and  with  the  addition  of  Hon.i 
Smeaton  AYhite’.s  name,  Is  as  fol¬ 
lows:  Henry  K.  Rawl.ngs,  president;  ! 
William  McMaster.  vice-president;  j 
Sir  Vincent  Meredith,  Frank  Scott  j 
and  Sir  H.  Alontagu  Allan,  all  ofj 
Montreal:  John  .Macdonald,  Toron¬ 
to;  Sir  .Augustus  N'anton,  Winnipeg;  | 
James  R.  Forgan,  Chicago;  Hon.  E.  j 
C.  Smith.  St.  .Albans;  Philip  Stock- 1 
ton.  Boston,  and  Henry  Tatnall,Phil- 1 
udolphia.  | 


Members  Standard  Stock  ExchanB’ 

34  King  Street  East 
Toronto 


Groen 


Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  IJ.700  BARRELS 
Tresiden':  ’  Hce-President: 

FRANK  S.  31EU1HEN,  D5L  HUTCHISON 

Directors: 

61.  V.  H.-isliiips.  Abner  Kingman,  R.  M.  Bailartyne,  J.  K.  L.  Ross, 
Tunereiie  Hieiivenii,  R.  W.  Reford,  W.  R.  .Allan. 


TidiSiCe 


SOUTHERN  CANADA  { 
PLACES  BIG  ORDER’ 


Keep  por;loeJ  on  World's 


l  aiiiula  Power’s  new  hvjro-clet 
I  development  ;u  Hemin'iiiVs  F 
near  I  iruuunoi'.dville. 

I'liis  is  the  second  hum-  hv 
elcftrie  development  011  tiu~ 
river  cotKlucted  by  the  sJouti 
Canada  Power  V’ompany,  Limit, .q 
is  vinder.'tood  that  ihi.s  eompativ 
four  other  power  sites  in  the  s 
territory  below  Drummoudv 
wliic win  he  developed  as  the  1: 
ket  for  eleoirical  power  in  lUe  L 
era  •  Towuship.v  demands,  ’I'h*'  e 
pany  is  carry  dig  on  .a  .  Igorous  e 
paigii  to  locate  industries  in 
iiasterii  ’rownsliips,  having  hioi 
into  ihi.s  territory  a’oout  thirty  nu 
faet-uriiva  plants,  branches  of  v 
known  and  pro>^perons  iudnsirio 
the  United  States. 


Get  yonr  FREE  copies  of  Canada 
Mining  Review  (15c.  per  copy). 
Current  issues  contain: 

Hlatorg  at  the  Colden  Nortli 
sou  Mllllona  In  Caah  DlTldeniU 
Revleirr  of  Mine*  A  Harfccta 
Prixe  Fortnne  Artlctca 
Map*.  Reports,  t'umnrnta,  etc. 
Ilcadera  Hoeatlona  at  Anaweri. 
Bend  your  name  and  address  lo- 
day. 

Then  receive  6  illustrated  copies 
of  CANADA  MINING  REVIEW. 
No  obligation  of  any  kind.  Offer 
limited.  Write  at  once. 

CANASiA  MiMiKG  UeVIEW 
136  St.dames  St.  MontreaUCanada 


BROKERS,  ATTENTION! 


Bouthern  Canada  Power  Com- 
l.iiniled,  has  plact'd  a  contract 
he  Canadian  General  Kiecirie 


CARRl.AGF  FACTORIES.  EI.AilTEU, 
ANNUAL  IS  rOSTDONED 

Notices  have  been  sent  out  to 
sliarcliolders  of  Carriage  Factories. 
I.imitcd,  indieatin,g  a  postponement 
in  the  date  of  the  annual  meeting. 
The  meeting  was  originally  called 
for  Thursday,  November  1st.  at  noon. 
The  new  date  for  the  meeting  has 
not  yet  been  fixed  t)y  the  directors, 
hut  will  1)0  determined  upon  fer  a 
date  precevling  the  end  of  November. , 


E>  ro«*^nt  riiHuKK  of  the  IHitarlo  4'ompanle«  Ael.  making  it 
ly  prMliiliitor.A  for  development  eompxinleii  to  suHrrtlfte 

their  Ktork  «liree1  to  the  ptilille.  exi'ept  through  Hroker.**  tiiid 
;eli»n^eM.  Vd>ertlMei*  to  )A«‘t  in  (oiiuh  «\Uh  Kl  lirokerv, 

iiiidertiike  plat'inii  of  a  (lOltl  Mine  «leY  eropment 


1*rop(>rf>  iv  situated  in  the  henri  of  the  Kirkland  Lake  <*nlr1  %ren. 
fully  paid  for.  and  patenle*!.  \fter  exfen«Ue  Kiirfaee  e\plorntfon.  there 
Mtill*  remains  oter  of  it^  eapitui  authorired. 

Full  pnrtteularH  frill  he  Kent  to  Rroker«i  vflth  heiKt  eonneA'tion.K  in  both 
<  nnadinn  and  Amerk'an  eltles  only. 

AilfIreNw  cnfiiilrles)  to  Kox  ir»7.  I'obnit,  Onl. 


f 


